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Business and the markets hesitate, partly on account 
of the still disturbed banking situation, but perhaps 
more because of the implications of the Farm Relief 
Bill. The Annalist Commodity Price Index has risen 
slightly but not significantly. Records of industrial 
activity show a general decline. 
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HE business outlook 
may perhaps best be 
described not as an 
outlook but as a fu- 
ture; for though 
business men gen- 
erally are looking 
eagerly for every 

chance to make a for- 
ward movement, the pall of bank in- 
solvency still hangs so heavily over 
the country (together with some 
other unsettled crises that must 
presently be actively handled) that 
anything like specific planning in 
detail for any considerable period 
ahead is next to impossible. 

The fact that very large numbers 
of banks are still not open for busi- 
ness; that in some cases, as in the 
instance of Michigan, the banking 
systems of whole States are very 
largely inoperative under the prohi- 
bition of State proclamations; and 
the character of the steps that are 
being taken in various parts of the 
country to resuscitate damaged 
banks; have forced on public atten- 
tion and _ business consciousness 
down through the smallest unit, the 
wage earner, a consciousness of the 
real scope of our banking disaster, 
and a realization that its conse- 
quences cannot be immediately cured. 

The steps taken by the Federal 
Government, and (so far as the 
public has any understanding of 
them), the regulations under which 
the Treasury is permitting the re- 
opening of banks with impaired as- 
sets, are encouraging signs that the 
serious realities of the situation are 
being adequately and frankly dealt 
with. Various examples which come 











to light in the course of local news 
developments show that banks of im- 
paired capital are being forced to 
restore their capital before they 
are allowed to continue business and 
accept new deposits. A typical ex 
ample of the method is that followed 
in the case of a New Jersey bank 
which has called on its depositors to 
subscribe 25 per cent of the value 
of their deposits, as new capital, 
which is to be represented by cumu- 
lative and non-assessable preferred 
stock. Such devices as this mean 
what this article asserted weeks ago, 
that in the case of banks with im- 
paired assets depositors have already 
lost a part of their deposits; the 
case referred to is one example of 
the way in which that loss may be 
written off of demand liabilities and 
transformed into a more remote and 
probably more manageable type of 
liability. 

While specific evidence on the 
point is naturally not very abun- 
dant, since depositors who lose a 
part of their money in such fashion 
can hardly be expected to be grati- 
fied by the outcome, it seems to be 
fairly plain that the unpleasant ne- 
cessity is understood and is being 
accepted with traditional American 
good humor. So far as the future 
development of business is concerned, 
such processes in general are alto- 
gether to the good. Beyond a cer- 
tain point ignorance is an extremely 
dangerous sort of bliss which rather 
readily degenerates into suspicion 
and timidity. It is the writer’s con- 
viction that the taking of these 
losses, burdensome as they may be, 
will go (Continued on Next Page) 
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- far to restore courage and initiative to 
the body of our people, including busi- 
ness men of all degrees. If we were a 
people . easily discouraged, the case 
might be different; but the present sit- 
uation may fairly be compared to the 
disaster wrought by a flood—once sure 
that he is not drowned, the characteris- 
tic American looks about to see what is 
left and then begins to plan energetically 
for the future. By and large the coun- 
try is very much in such a situation 
now. It is not yet fully discovered how 
much is left, nor just what. But when 
it does find out, and realizes that the 
uncertainties are al] in the future, and 
grow out of the future, it will plan and 
work for a comeback with absorbing 
interest. This is the good side of the 
banking crash. 

The business future depends very 
largely on pending and future legisla- 
tive action at Washington. Passage of 
the economy bill and of the beer bill have 
been welcome, and both may be expected 
to aid substantially the budget situa- 
tion; while the beer bill may result in a 
spreading of that sense of hopefulness 
and mastery which is a compensation of 
one of the established vices. 

But with the farm relief bill and 
others which are to follow it, the situa- 
tion is much less promising. Inasmuch 
as it seems very evident that the farm 
relief will be very considerably modi- 
fied in the Senate, it has seemed not 
worth while to go into detail as to its 
provisions; but some larger aspects and 
qualities of it are so clear and so threat- 
ening that they cannot be overlooked and 
should not escape the frank comment 
they deserve. 

The farm relief bill, as it passed the 
House, is, frankly speaking, a monstros- 
ity — constitutionally, economically, so- 
cially. It represents still another at- 
tempt to do what is possible only under 
a@ wholly autocratic Communist govern- 
ment, namely, to fix and maintain prices 
by government decree. It is probably 
unconstitutional, both in its delegation of 
the taxing power of Congress under very 
uncertain specifications and also under 
the Fifth Amendment, relating to the 
taking of property without due process 
of law—this apparently involving a con- 
siderable portion of the powers con- 
ferred upon the Secretary of Agriculture 
to close up businesses which interfere 


with the scheme which he may develop, 
largely at his unfettered discretion under 
the exceedingly indefinite terms of the 
bill. It is doubtfully constitutional in 
its taxing of a specific class of the coun- 
try’s people, consumers of certain foods 
and textile products, for the benefit of 
certain specified producers of the raw 
materials entering into those products. 
It is socially monstrous in imposing 
what will amount to a heavy tax on the 
food of the very poorest of our popula- 
tion in the cities for the benefit of oth- 
ers, who, however they may lack phono- 
graphs and automobiles, have as yet 
given no proof that they are in danger 
of starvation. It is economically unsound 
because it attempts to regulate through 
the discretion of one man an incompre- 
hensible complex of economic relations— 
an attempt which has never before been 
subjected to anything but despotic rule, 
as in Russia, and then only with the 
result of complete and disastrous failure. 
Additionally, it is economically indefen- 
sible, because it puts at the personal dis- 
cretion of the Secretary of Agriculture 
the very existence of many industries, 
their employes and their invested cap- 
ital. The uncertainty as to what will 
come out of the present bill, and as to 
how far, when passed, it may still con- 
tain these disastrous and impossible ele- 
ments, is a very distinctly felt impedi- 
ment in the business future. 

Mr. Roosevelt was under what may be 
considered an irresistible pressure to ac- 
cept, if not himself to propose, some sort 
of legislation for the relief of the farm- 
ers; but in taking at the outset personal 
responsibility for the farm bill as in- 
troduced he has, this writer thinks, gone 
far beyond the necessary implications 
of his mandate and has needlessly 
risked his reputation for judgment on 
the word of “economic planners” whose 
disregard of realities and political obli- 
gations has in the past been one of the 
most conspicuous aspects of their plans 
for a new Utopia. 

The emergency unemployment plan, 
involving Mr. Roosevelt’s idea of refores- 
tation work, seems not seriously harm- 
ful, but to have the grave weakness of 
being practically useless except for the 
wages and maintenance doled out to the 
intended recruits. Reforestation work is 
greatly needed, but it is not a task 
which can be successfully accomplished 
or even successfully initiated by a short- 
term use of a hastily scrabbled-up labor 
force. 

The politieal necessity, to repeat, is 
urgent; but the political necessity on the 
side of farm relief and labor relief is of 
a very much lower order than the politi- 
cal necessity for balancing the budget; 
and the expenditures under the farm 
and labor bills could go very far toward 
canceling the savings that can be ex- 
pected from the economy bill and the 
revenue to be obtained under the beer 
bill. BENJAMIN BAKER. 





FINANCIAL MARKETS 


its spectacular rally. Instead 

prices of leading stocks have de- 
clined steadily throughout the week and 
in most cases quotations are now lower 
than they were when the market opened 
after the bank holiday. In the averages 
the decline has canceled approximately 
two-thirds of the March recovery. The 
volume of trading has been light. 

The week under review began with a 
moderate rally last Friday morning 
which carried a few issues up to within 
a short distance of the best prices 
reached during the spectacular advance 
of the preceding two days. This recov- 
ery failed to hold, however, and a 
gradual downward trend set in which 
continued with no important interruption 
until Monday afternoon. From _ that 
point the decline was accelerated, and 
during the following two days rather 
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sharp breaks occurred in a number of 
active stocks. A moderate recovery on 
Thursday was followed by a renewal of 
the decline. 

The most important losses of the week 
have been in the public utility group. 
Such issues as Consolidated Gas, North 
American and United Gas Improvement 
have fallen to approximately their year’s 
low points, while Public Service of New 
Jersey has established a new low record 
for the past eight months. American 
Telephone has held slightly better than 
the utilities in general. There have been 
rather severe declines in Dupont, Allied 
Chemical, Eastman Kodak, General Mo- 
tors, Auburn, United States Steel, Sears 
Roebuck and Corn Products. Loews has 
declined sharply to a point well below its 
previous 1933 minimum. The railroad 
stocks have in general held their ground 
rather better than the rest of the mar- 
ket, presumably reflecting Wall Street’s 
expectation of a favorable administration 
plan for this industry. Montgomery 
Ward, National Biscuit, Continental Can, 
Drug and some of the chemical stocks 
have held their ground a little better 
than the remainder of the market. 

It is not difficult to discover reasons 
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for the market’s decline. Public pur- 
chasing power has been greatly curtailed 
by the closing of a large number of 
banks. Business is still suffering from 
the effect of the bank holiday. It is 
probable that the market is already 
meeting liquidation of loan collateral or 
directly owned securities from banks 
which are now in the hands of receivers. 
It is possible also that there has been 
some liquidation in anticipation of the 
winding up of the security company af- 
filiates of banks. Finally investors have 
had an opportunity to appraise more 
calmly the events of the past few weeks 
and to realize that, in spite of the excel- 
lence of the measures taken to meet the 
bank crisis, the readjustment process 
will take time. 

The longer-term outlook for security 
prices is, of course, favorable. The weed- 
ing out of the weaker banks should 
hasten real financial recovery. When 
funds begin to flow back into the banks 
in volume a period of extreme ease in 
money is likely to develop in which bond 
yields will probably be driven to a low 
level. Even if business recovery is de- 
layed, the decline in interest rates should 
have a strongly favorable effect upon 
the prices of investment securities. 

The chief unfavorable features of the 
security market situation relate to the 
immediate outlook. The decrease in pub- 
lic purchasing power resulting from the 
closing of a large number of banks 
places business under a handicap which 
it may take some time to overcome, so 
that earnings for the first half of the 
year are likely to be unsatisfactory. 
There is uncertainty as to the legislation 
that will be enacted by Congress. It is 
not yet clear whether some concession 
may not be made to radical elements in 
Congress which will result in the enact- 
ment of measures prejudica! to the in- 
terest of security holders. Increase in 
income taxes in the higher brackets is to 
be expected. Heavy government financ- 
ing may partially offset the favorable 
effect of improvement in the general 
credit situation over the next six months. 

There is naturally interest in the 
financial] district as to what sort of reg- 
ulation of the exchanges will be pro- 
posed by the new administration. Un- 
doubtedly, there are serious defects in 
the way in which the Stock Exchange has 
functioned over the last several years. 
If Federal regulation were aimed at 
eliminating these defects and improving 
the Exchange as a mechanism for the 
transfer of securities, it would be of real 
benefit to security holders. But if regu- 
lation is based on the assumption that 
trading in securities is in itself an evil, 
no good can be expected to result. 

The existence of a healthy speculative 
interest, particularly of a short-term 
character, is of advantage to all security 
holders in that it improves the market 
for securities. Evidently a security with 
a good market is worth more than a se- 
curity which can be sold only with dif- 
ficulty and at a substantial sacrifice be- 
cause of the wide spread between bid and 
asked prices. Proper regulation of th 
exchanges, both security and commodity, 
should have as one of its objectives the 
encouragement of the growth of a body 
of short-term speculators. 

It is these short-term speculators who 
make the market in a security or in a 
commodity. It is precisely because the 
operations of shorter-term speculators 
have been discouraged by high taxes, 
higher stock exchange commissions and 
other regulations that the market in 
leading securities and commodities is 
poorer today that it was ten or twenty 
years ago. A. McB. 
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UR exports continue to 
decline. In February 
they were the lowest 
since 1904, while im- 
ports were also the 
lowest since that year 
except for last July, 
immediately after the 

| imposition of the new 
tariff. Total exports last month amount- 
ed to $100,000,000 (provisional), against 
$120,593,000 in January, and $153,972,000 
in February, 1932, while imports 
amounted to $83,000,000 (provisional), 
compared with $96,009,000 in January, 
and $130,999,000 in February, 1932. 
The decrease from January in both ex- 
ports and imports was much greater 
than the usual seasonal decline, exports 
falling 17.1 per cent, against a normal 
seasonal decline of 10.3 per cent, and 
imports decreasing 13.5 per cent, com- 
pared with a normal seasonal loss of 
only 3.9 per cent. 
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TABLE I. FOREIGN TRADE OF THE 
UNITED STATES—FEBRUARY, 1933 


(Merchandise exports and imports; as re- 
ported by the Department of Commerce) 
(Thousands of dollars) 


*Feb., Feb., P.C. tJan., 
1933. 1932. Ch’ge. 1933. 
Mupertes .......- 100,000 153,972 —35.1 120,593 
OE ee 83, 30,999 —36.6 96,009 


Favorable bal.. 17,000 22,973 —26.0 24,584 


exports ........ os 2... Be 
*Preliminary. *Subject to further revision. 
tIncluding re-exports. 


Over 30 per cent of the loss in exports 
was due to smaller shipments of raw 
cotton, which amounted to only 557,000 
bales in February, or 237,000 bales less 
than in the month previous. The actual 
decline in cotton exports was 29,8 per 
cent, compared with a normal seasonal 
decrease of only 22.1 per cent; it re- 
flected the increasing substitution of 
foreign for American cotton as a result 
of the large foreign and small American 
crops this season and the relatively 
higher price for the American growth. 

While February cotton exports to 
most countries were smaller than in Jan- 
uary, the sharpest decreases were in the 
Orient, where the Indian and Chinese 
crops are much larger than a year ago. 
Total exports to the Orient (including 
also small shipments to other non- 
European countries) were only 139,000 
bales in February, or 392,000 bales 
under last year’s record of 531,000. 
Compared, however, with the average of 
131,000 bales for February in the three 
preceding years, 1929-31, they show 
little change, and accordingly represent 
more nearly the normal volume of, ex- 
ports to Asia in average crop years.. 

The further decline of our forei 
trade in February reflects both the per- 
sistence of depressed world conditions, 
and the efforts of most countries to re- 
duce their imports in order to strengthen 
their foreign exchange, protect their do- 
mestic producers, and more nearly ap- 
proach to economic self-sufficiency. The 
decrease of January wheat and flour ex- 
ports (the latest month for which de- 
tailed figures are available) by 59.2 per 
cent from a year ago, of fruit exports 
by 37.9 per cent, and of the entire food- 
stuffs group by 23.7 per cent, are in 
particular the result of the restrictive 
measures of other countries. 

Exports of wheat and flour in Janu- 
ary amounted to only 3,300,000 bushels, 
or 4,800,000 bushels less than a year 
ago. Part of the decline was due to the 
absence this year of Farm Board ship- 
ments to China, as a result of which 
January exports to China were only 167,- 
000 bushels—2,911,000 less than a year 
ago. There was also a drop of 1,090,- 


Declining Exports at New Low; Foreign Tariffs 


Cripple Our Farm Trade 


000 bushels in exports to Europe, United 
States shipments falling to only 962,000 
in January. This loss reflected the clos- 
ing of European markets to this coun- 


were well sustained. Of the loss in vol- 
ume, nearly half was in shipmenjs to 
Great Britain, our most important cus- 
tomer, Canada also taking much less 
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try, in consequence both of our refusal 
to meet world prices, of bumper crops 
in Europe this year, and more fundamen- 
tally, of the various tariffs and similar 


British imports of apples and canned 
pears in particular were much under a 
year ago. The Ottawa agreement and 
the British tariff will doubtless continue 























7 Rowillig tage 
TABLE Il. DETAILED MERCHANDISE EXPORTS AND IMPORTS OF THE 
UNITED STATES—JANUARY, 1933 | 
(As reported by the Department of Commerce) } 
(Millions, except where otherwise indicated) or of 
#43 C. of | 
P.C. P.C. Chge. Total | 
Chge. Chge. in Prev. 1932 
From From Yrs. Exports 
Jan., Jan., Jan., Dec., Dec., Dec.- or Im- 
Domestic exports by classes: _Jnit. 1933. 1932. 1932. 1932. 1932. Jan.t ports.§ | 
. SAPIENS RRS a array are 16.2 23.7 —31.6 16.0 + 1.3 1.9 15.3 | 
Ce ae 42.3 49.7 —15.0 52.2 —19.0 19.1 32.6 | 
Semi-manufactures .............. 15.8 18.8 —15.9 15.7 +05 + 7.8 12.5 | 
inished manufactures.......... 44.3 54.7 —19.0 45.1 —1.8 + 6.3 39.6 
ee ee Sere eee eee ee ; 118.6 1469 .. 129.1... 100.0 
Total, including re-exports... 120.6 150.0 —19.6 131.9 — 8.5 3.0 101.9 
Total imports by classes: 
ME bacaawe as 30.7 38.3 —19.8 28.2 + 9.2 3.1 30.7 | 
Crude materials.... — 27.2 38.1 —28.6 28.9 — 4.0 + 9.9 27.1 | 
Semi-manufactures .. : 16.2 26.6 —39.3 16.6 — 2.9 +.5.5 16.4 | 
Finished manufactures.......... 21.9 32.5 —32.6 23.4 — 6.5 8.0 25.8 
Nasi rte nasa as 96.0 135.5 —29.2 97.1 —1.1 + 3.0 100.0 | 
Favorable balance of trade..... ice 24.6 14.5 469.9 34.8 —29.2 
Exports of selected d } 
chandise } 
Re I 6 asia d.c-0-sdece-saduece 15.5 15.6 — 0.5 15.3 +1.3 +14.1 1.2 | 
Lard (except neutral) 78.1 59.9 +30.5 49.9 +56.6 + 5.9 2.0 | 
Wheat a ee 3.3 8.1 —59.2 35 —66 —11.1 3.2 
Fruits and products.............. 4.6 7.4 —37.9 48 — 3.6 —18.5 4.9 
eee 1 26.9 24.3 +10.6 28.9 — 6.9 —23.3 4.1 | 
a eae: 793.7 919.8 —13.7 1,039.8 —23.7 —23.7 21.8 
Cotton manufactures............. 2.8 2.9 — 3.7 27 —27 +15 2.3 | 
CE SD WIM cc ccc cavccccccecics tons*® 425.2 506.2 —16.0 569.8 —25.4 —12.8 2.8 | 
Crude petroleum................. bol.* 1,912.8 1,630.3 +17.3 2,154.3 —11.2 +19.1 Se 
. ... » eee RRsapeserney bbl.* 2,250.8 3,303.3 —31.9 1,829.9 +23.0 + 4.3 5.0 | 
| aR bbl.* 536.9 602.5 —109 448.0 419.8 + 4.1 3.1 | 

PP ere rer 2 34.4 —26.6 28.1 —10.3 +11.5 1.1 

IR 60s tk ad onan de ae eeecka No.+ 3 7.0 +45.1 5.0 +103.8 + 0.8 2.2 | 
Other machinery (c)............. $ .3 12.0 —14.0 11.5 —10.2 + 2.0 9.3 
Iron and steel products (e)...... tons* 7 40.6 +39.5 54.1 +48 — 3.1 1.8 
Imports of selected commodities: 
Fruits and products, df.......... 4 mn 2.2 —23.2 2.1 —17.9 —26.4 2.6 | 
SE ere er Ib. 120.3 161.0 —25.3 1248 —36 +29 10.3 | 
I SG era Ib. 382.5 439.4 —12.9 306.4 +24.8 —20.2 7.3 | 
Hides and skims, raw, df........ Ib. 14.7 18.0 —18.2 18.0 —18.4 — 2.3 a 
re ; 1.9 1.5 +26.4 1.3 +39.2 —12.0 1.9 | 
MMe ic cbc ncsccsacces Ib. 4.9 6.4 —23.7 79 —38.7 —122 86 | 
NE ara ae Ib. 68.7 75.2 — 8.6 71.7 — 4.2 —23.8 2.5 
Paper base stocks, f............: $ 44 72-380 52 147 4205 41 | 
rere 8 333.0 —21. 268.9 —2.6 —89 6.4 | 
Crude petroleum, d.............. bbl.* 2,831.3 2,046.6 +38.3 2,746.1 + 3.1 —20.6 2.3 | 
I ME Ds ccc cccccescesanca bbl.* .5 1,246.0 —99.6 61.1 —91.0 +39.1 1.3 | 
. . ' eeseeereeaans Ib. 17.5 78.2 —T77. .6 —14.9 + 4.4 1.8 
We EE i eckdcaecdisceas Ib. 6.3 5.4 +16.2 8.5 —26.0 +25.4 1,2 |} 

*Thousands; cotton in running bales, linters excluded; coal and coke in long tons; | 
iron and steel products in gross tons. fThousands of units, mcluding passenger cars, 
trucks, buses and chassis. tIndividual commodities: average for preceding three 
years; classes and totals: computed normal season variation. §Measured in dollars, 
re-exports not included in exports. 

d Dutiable. f Duty-free. df Part dutiable and part free. (a) Including naphtha 
and other finished jight products. (b) In all forms, ore in cuppes content, manufac- 
tures excluded, except copper wire included in exports. (c) Including all machinery 
except automobiles, parts and accessories. (e) Including pig iron, bars, plates, sheets, 
structural steel, tubular geocpete, &c. (g) Including y-free imports from the 
Virgin Islands and the Philippines. 














restrictions imposed by practically all 
the importing countries. 

Fruits declined $2,800,000 from last 
year, shipments in January amounting to 
only $4,600,000. Part of the loss repre- 
sented lower prices, although those for 
grapefruit, prunes and canned pears 


to curtail our empire trade or divert it 
elsewhere. 

Lard shipments, on the other hand, 
increased sharply, and were the largest 
since December, 1929, January exports 
amounting to 78,100,000 pounds, or 
18,600,000 more than in 1932. The in- 





crease, however, is presumably only tem- 
porary, being largely in anticipation of 
the advance of the German tariff to 
$5.40 a hundred pounds from $1.08 on 
Feb. 15. Of the total increase in ship- 
ments, Germany accounted for over 
half, German imports amounting to 
27,900,000 pounds, or 9,500,000 more than 
last year. The greater part of the re- 
mainder went to the Netherlands, Dutch 
imports amounting to 8,700,000 pounds, 
an increase of 4,800,000. Since exports 
to the Netherlands are largely re-ex- 
ported, it is to be presumed that the 
Dutch increase was also due to the in- 
crease in the German tariff. In view 
of the latter and of its probable effect 
on our exports to Germany, our total 
lard exports seem likely to show a mate- 
rial reduction after February. 

Meat products also failed to share in 
the general decline, January exports 
amounting to 15,500,000 pounds, or only 
100,000 pounds under a year ago. Al- 
though the new German tarif# on hog 
products apparently does not apply to 
bacon, shipments of bacon to Germany 
increased 580,000 pounds to a total of 
625,000 pounds for January. A moderate 
increase of meat shipments to Great 
Britain, particularly of hams, was prob- 
ably partly seasonal in character, in 
preparation for the ham marketing sea- 
son. British imports are at present being 
closely controlled under a system of tem- 
porary quotas, pending more permanent 
restrictions to be imposed later in the 
year. 

TABLE Ill. UNITED STATES FOREIGN 
TRADE BY COUNTRIES—JANUARY, 1933 
(Merchandise exports and imports only, 
including re-exports; as reported by 
the Department of Commerce) 
(Millions of dollars) 


P.C. 
-—Jan.—, ~ wo 1932. 


1933. 1932. 1 1931. T’tal 

Merchandise exports to: 

Europe -+e++» 62.2 71.0 391.6 550.9 48.7 
U. --. 21.3 28.5 140.4 228.9 17.9 
Germany .... 11.7 12.1 70.0 76.7 83 
France << 93 56.8 49.0 6.9 

Canada - 124 18.5 108.8 163.9 15.0 


Latin Nor. Am. 9.3 109 564 77.0 7.4 
South America. 8.1 7.3 49.3 63.7 6.0 


Argentina .... 2.7 2.0 16.0 22.1 2.0 
Brazil . 26 20 148 139 1.8 
Asia .. 22.5 35.9 127.9 200.4 18.1 
Japan eo ee 6 6B OS 8.3 
China* ---- 44 21.1 28.7 ©8.2 4.1 
Philippines .. 40 4.0 20.7 22.9 2.8 
Australia 2.2 1.9 13.3 12.8 1.7 
Total exports...120.6 150.0 771.6 1108.3 100.0 
Merchandise imports from: 
myreee EA 40.9 181.4 318.7 29.4 
U. K. +0 59 34.1 6.9 5.6 
Germany ..... 5.2 6.5 oH 63.7 5.6 
France 3.1 4.1 5 41.9 3.4 
Canada --. 10.7 166 75.8 126.5 13.2 
Latin Nor. Am. 9.1 14.8 60.2 111.8 11.9 
Cuba seg. ee 48 28.4 49.1 4.4 
South America. 13.6 22.2 78.6 134. 15.2 
Brazil ... . 58 8.7 323 486 6.2 
Colombia 48 5.6 5 34. 4.6 
Asia --- 3.5 36.9 163.1 263.4 27.4 
Brit. Malaya... 2.8 3.4 152 33 2.6 
Japan .. --- 79 14.1 65.3 109.0 10.1 
China* : 3.5 3.3 13.3 28.4 2.3 
Philippines ... 7.4 63 31.6 30.5 6.1 
Total imports... 96.0 135.5 576.0 938.5 100.0 


*Including Hongkong. 


Tobacco, although above the abnormally 
depressed January, 1932, was otherwise 
the smallest for the month since 1918, 
totaling 26,900,000 pounds, against 24,- 
300,000 a year ago. Shipments fluctuate 
considerably as between months from 
year to year, and the increase from a 
year ago does not indicate improvement, 
since exports for the seven months, July- 
January, were only 246,050,000 pounds, 
against 268,450,000 in 1931-1932. Euro- 
pean consumption of United States to- 
baccos is estimated at between 265,000,- 
000 and 275,000,000 pounds for 1933, 
against 285,000,000 in 1932, 309,000,000 
in 1931, and 335,000,000 in 1930. Displace- 
ment of United States tobacco by empire 
growths in Great Britain to the extent 
of 4,000,000 to 5,000,000 pounds in 1933 
is considered probable by the Department 
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of Agriculture, Southern Rhodesia and 
Canada supplying most of the substituted 
growths. 

Automobile exports amounted to 10,000 
cars, against 7,000 in January, 1932. For 
the seven months, July-January, however, 


Europe 


HE outstanding news 
items of the seven 
days were: The resig- 
nation of Dr. Hans 
Luther as president 
of the Reichsbank, his 
supersession in that 
capacity by Dr. Hjal- 
mar Schacht, and the 

appointment of Dr. Luther as Am- 

bassador to the United States; the con- 
vening of the new Reichstag on March 

21; publication of the official report of 
German foreign trade in February, 
showing it as just about holding its own 
in the comparison with January, but at 
a very dangerously low level; continu- 
ance of Nazi outrages of an infinite pet- 
tiness and vulgarity; the further develop- 
ments in Austria, to appearance sug- 
gesting comic opera, but holding danger- 

ous possibilities; the appointment of an 

American representative to sit in an “in- 

formative” capacity with the League’s 

“Consultative Committee of Twenty- 

One” (for dealing with or, at any rate, 

observing and discussing the Sino- 

Japanese developments); the submittal 

by Prime Minister MacDonald of Great 

Britain to the Disarmament Commission 

of the draft of a disarmament conven- 

tion, complete with figures; and the 
visit of Prime Minister MacDonald and 

Foreign Minister Sir John Simon of 

Great Britain to Premier Mussolini at 

Rome. The Duce had ready a plan 

(copies dispatched at once to Paris and 

Berlin) contemplating, according to our 

best information, certain revisions of the 

war-settlement treaties and subsequent 
collaboration toward peace by Great 

Britain, France, Germany and Italy; of 

which plan we shall no doubt be hearing 

much anon. 





GERMANY 


N March 16 Dr. Hans Luther re- 
QO signed as president of the Reichs- 

bank, stating in a letter to Presi- 
dent von Hindenburg that, after several 
recent conversations with Chancellor 
Hitler, he felt that close cooperation be- 
tween himself and the Hitler govern- 
ment would be difficult. The resigna- 
tion was accepted by the general coun- 
cil of the Reichsbank, which at once pro- 
ceeded unanimously to elect Dr. Hjalmar 
Schacht as Luther’s successor. 

It will be recalled how Dr. Schacht 
was magnificently instrumental in the 
business of restabilization of the mark; 
how he became president of the Reichs- 
bank; how he resigned as unwilling to 
assume any responsibility re execution 
of the Young Plan; and how he was suc- 
ceeded by Luther. 

Of course, financial dovecotes all over 
the planet are all a-flutter over the de- 
velopment. Dr. Luther’s letter to Presi- 
dent von Hindenburg concludes with the 
statement that Chancellor Hitler has 
assured him that there will be “no ex- 
periments with the currency.” Moreover, 
Dr. Schacht is quoted as telling an 
American correspondent that “it would 
be idiotic to suppose that the man who 
stabilized the mark would propose an- 
other inflation.” 

On the other hand, for long now every 
-other German has been ferociously 
snorting or vaguely sniffing about Lu- 


shipments show a further decline to 38,- 
000, from 53,700 in 1931-1932 and 88,- 
900 in 1930-1931. 

Iron and steel products totaled 56,700 
gross tons, or 16,100 more than a year 
ago. The increase was due almost en- 


tirely to a gain of 15,500 tons for Japan, 
presumably in connection with her mili- 
tary activities; of the 24,700 tons shipped 
Japan in January, 22,600 consisted of 
scrap, 1,000 tons tin plate, and 700 tons 
wire rods. 


From an American Point 


By HENRY W. BUNN 


ther’s “inactive policy.” But that implies 
an aspiration for a considerably more 
“active” policy. But what the deuce would 
you mean by that? Well, to main- 
tain the stability of the mark, you’ve got 
to have a favorable balance of payments 
on foreign account. Now, the favorable 
surplus of foreign trade is at present 
running at about only a fourth of the 
current requirement for service of the 
foreign debts, even after the great ease- 
ment through the standstill agreement. 
What to do? Well, there might be nego- 
tiations toward reduction of service as 
required pending the necessary increase 
of the trade surplus, or there might be 
a declaration of a transfer moratorium, 
service instalments to be paid into 
blocked mark accounts. Dr. Schacht has 
passionately asserted, and thereto fre- 
quently ingeminated, that German pri- 
vate debts will not be repudiated, that 
every pfennig will be paid. 

But what is this rumor, to the effect 
that Dr. Schacht is dandling the idea of 
devaluation of the mark, to offset the 
advantages enjoyed in the world markets 
by depreciated currencies (the British, 
in particular) ? They say that old Hugen- 
berg is strong for that. But it would not 
(except that nothing is impossible to lat- 
ter-day casuists) quite agree with Hit- 
ler’s (alleged) assurance to Luther of 
“no experiments with the currency.” 

So we await the disclosure of Dr. 
Schacht’s plans, and shall see what we 
shall see. 

Technically Dr. Luther resigned volun- 
tarily. Actually, of course, he resigned 
under irresistible pressure. His fall has, 
if you please, been somewhat eased by 
his appointment as Ambassador to Wash- 
ington. It is understood that the retiring 
Herr von Pritwitz, whom this country 
has found very agreeable, is not at all 
persona grata to the Nazi government. 
Dr. Luther’s distinguished career has in- 
cluded the posts of Chancellor (twice) 
and Finance Minister. As Minster of Fi- 
nance he figured importantly in the 
stabilization of the mark. Under his 
Chancellorship the Locarno pact was con- 
cluded. 

The official report of foreign trade in 
February was faintly reassuring. Im- 
ports totaled 347,000,000 marks in value, 
as against 368,000,000 for January; ex- 
ports totaled 374,000,000, as against 391,- 
000,000 for January. The balance, there- 
fore, was favorable by 27,000,000 marks, 
as against a favorable surplus of 23,000,- 
000 for January. But the showing was 
better than might appear from the above, 
in view of the fact that there were two 
more working days in January than in 
February. The daily average in Febru- 
ary was above that of January by 3.7 
per cent as to exports, and 2.3 per cent 
as to imports. Bear in mind that 100,- 
000,000 marks would scarce suffice to 
pay the monthly interest and amortiza- 
tion service of the foreign debts despite 
the standstill agreement. The situation 
in that regard is temporarily eased by 
the fact that great German exports to 
Russia in the Summer of 1931 are now 
being paid for. 

On March 12 a detachment of Nazis 
invaded the apartment in Berlin occu- 


. 


pied by the widow of the late President 
Ebert. They made a search, but found 
nothing obnoxious except a revolver be- 
longing to her son. Frau Ebert notified 
Dr. Meissner, secretary of President von 
Hindenburg, who had also been her hus- 
band’s secretary. He informed Presi- 
dent von Hindenburg, and the latter dis- 
patched to her an expression of profound 
regret at the “unchivalrous treatment” 
she had received. Indeed, the behavior 
of the Nazi part of the German nation is 
the least chivalrous known to history of 
any country claiming to be in the fore- 
front of civilization. It is infinitely de- 
pressing. 

On the 15th President von Hindenburg 
ordered removal from the Reich’s war 
flag of the black, red and gold stripes 
which had been incorporated therein as a 
small inset in the upper left-hand cor- 
ner. The old black-white-red banner 
with a large iron cross in the centre is 
no longer defiled. 

The house of Albert Einstein in Ger- 
many was invaded by Nazis the other 
day and searched for arms. A bread- 
knife was found. 


GREAT BRITAIN 


N the seven days ended March 15 the 
| gold holdings of the Bank of England 

were increased by £6,434,000. In the 
same period the gold reserve of the Bank 
of France was decreased by 288,000,000 
francs. 

Steel output in February was 482,700 
tons, as against 444,400 for January, 
1933; 480,600 for February, 1932, and the 
1932 monthly average of 438,100. Iron 


production in February was 270,800 tons, 


as against 286,600 for January, 1933; 
324,500 for February, 1932, and the 1932 
monthly average of 297,800. Furnaces 
in blast at the end of February numbered 
sixty-three, as against sixty-two at the 


end of January, 1933, and seventy-one at | 


the end of February, 1932. 

On March 20 a government spokes- 
man announced to the Commons that the 
British Government had halted negotia- 


tions with the Soviet Government look- © 


ing to a new trade treaty because of the 
arrest and confinement of six British en- 
gineers, officials of the Metropolitan- 
Vickers Company in Leningrad. (Two of 
the six have been provisionally released.) 
The precise charge against the Britons 
has not been disclosed, but sabotage in 
the electrical industry would seem to be 
the gist of it. 


AUSTRIA 


T seems quite impossible to analyze 
I precisely the Austrian situation. In 

our last issue I reported how Chancel- 
lor Dolfuss, at the instance of President 
Miklas, assumed certain dictatorial 
powers, forbidding political assemblages, 
limiting the freedom of the press, &c., 
ostensibly to forestall a threatened Hit- 
lerite or Fascist coup. Apparently he 
proposed to show that the Hitlerites were 
not the only people who could deal ef- 
fectively with communism and ram- 
bunctious socialism; no doubt they had 
the recipe, but the cure would be worse 
than the disease. Apparently he played 
with the idea of using Heimwehr 


Crude petroleum exports of 1,912,800 
barrels were 282,500 barrels more than 
in 1932, but against this must be placed 
an increase of 784,700 in imports to a 
total of 2,831,300. 

WINTHROP W. CASE. 


of View 


huskies from the provinces as auxiliary 
police. Heimwehr Barkis was willin’. In 
fact, 6,000 armed Heimwehr entered 
Vienna and offered their services. But, 
whether himself scenting the danger of 
a Heimwehr putsch or rounded ef- 
fectively in the ear, Dolfuss called out a 
formidable body of regulars, and sez he 
to the Heimwehr: “Thank you, my 
friends, but you see I don’t need your 
help right now. These regulars whom 
I called out to overawe the Socialists and 
their Schutzbund are competent to that 
job. Your continued presence here might 
prove embarrassing. So please go home, 
but thank you very, very much.” So 
they went home—not too pleased, you 
may be sure. 

At the same time Dolfuss caused cer- 
tain Schutzbund detachments (the 
Schutzbund, you know, is the Socialist 
answer to the Heimwehr) in the prov- 
inces to be disbanded. He has not yet, 
however, screwed his courage to the 
sticking place of ordering disbandment 
of the Vienna Schutzbund. 

Viewed from afar, the situation has a 
comic-opera look; but there are pretty 
serious implications and possibilities. 

Now, complacently as Italy may re- 
gard the victory of Hitlerism in Ger- 
many, Austrian Hitlerism is not at all to 
her taste. Austro-German union—no, 
no, never! So one is not surprised 
by the pleasant rumor that Italy is fi- 
nancially promoting a Heimwehr putsch 
as an effective means of desperately 
scotching, maybe killing, Anschluss. To 
be sure, the Heimwehr, as cock of the 
walk, might mean Hapsburg restoration 
in Austria. Say’st so? But that, prop- 
erly managed, might, you know, be grist 
to our Italian mill. 

The above metaphors are not so out 
of keeping with the general fantastical- 
ity. 

THE LEAGUE 


UR State Department issued the 
following statement a few days 
ago which I quote in full because 
of its indication (however delicate and 
subtle) of an attitude of our new gov- 


_ ernment in respect of association with 


League activities more cordial than that 
of its predecessor. 


The advisory committee created by the 
Assembly of the e of Nations for 
the purpose of following the situation in 
the Far East has extended to the govern- 
ment of the United States an invitation 
_ cooperate in the work of the commit- 


This advisory committee consists of 
the members of the Committee of Nine- 
teen and representatives of Canada and 
the Netherlands. 

The promotion of peace, in no matter 
what part of the world, is of eoncern to 
all nations. It has been and is the de- 
sire of the American people to partici- 
pate in efforts directed toward that end. 
In this spirit we have in the past estab- 
lished the practice of cooperation and 
observation without direct participation. 
We, therefore, gladly accept this invita- 
tion of the advisory committee that we 
cooperate with it in the work assigned 
to it by the Assembly. As a practical 
measure toward facilitating effective co- 
operation we suggest in our reply to this 
invitation that a representative of the 
United States be present without right 
to vote in the deliberations of the com- 


mittee. 
This procedure if adopted will not give 


Continued on Page 453 
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Outstanding Features in the Commodities 






unimportant rise of 
0.1 point was recorded 
by The Annalist Week- 
ly Index of Wholesale 
Commodity Prices on 
Tuesday, March 21. 
The period covered, 
however, was only 
five days, since the 
index for last week, provisionally com- 
puted on Tuesday, March 14, with all the 
gTains missing, has now been recalculated 
as of Thursday, March 16, the first day 
after the banking holiday on which com- 
plete quotations were available. The re- 
vision lifted last week’s index to 82.8 
from 82.2 (largely because of the inclu- 
sion of the grains), resulting in a total 
gain of 2.3 points over the banking holi- 
day, or from Friday, March 3, to Thurs- 
day, March 16. 

The five days’ movement of the com- 
modities was irregular. Bursting of the 
inflation bubble and the consequent with- 
drawal of outside speculative interest 
from the commodity markets accounted 
largely for losses in wheat, cotton, hides, 
coffee and copper. Wheat and cotton 
were also depressed by the threat of un- 
limited and unpredictable government 
interference contained in the President’s 
farm bill. Gasoline prices also were 
lower, for other reasons, however—large- 
ly the progressive breakdown of Texas 
proration and the resulting demoraliza- 
tion of the crude petroleum market. 

The’ chief advances were in cattle, 
hogs and corn, in each case the result of 
light offerings (hogs in any case nor- 
mally tending upward at this time of 
year), although there was also a better 
demand for hogs and cattle. Sugar 
was also sharply higher, on rumors of 
possible further segregation of stocks by 
the Cubans, such as might later cause 
somewhat of a shortage at present 
prices in this country. 

The February farm price index of the 
farmers’ crops shows a further decline 
to 49 (August, 1909, to July, 1914=100), 
from 51 in January and 60 a year ago. 
In the four years since February, 1929, 
when it stood at 136, it has fallen 64 per 
cent, or almost two-thirds. While the 
prices of the commodities the farmer 
buys have also fallen, the decrease has 
been far less—only 33.3 per cent in 
four years. The result is that his pur- 
chasing power has fallen 46.6 per cent 
since February, 1929, and, at 47, is now 
53 per cent under the pre-war level. (It 
should be noted that these indices do not 
represent the total farm income of the 
country, which varies with varying sizes 
of crops, but only the relative return 
from year to year on a crop of a given 
size.) 

FARM PRICES AND FARM PURCHAS- 


ING POWER 


(As reported by the <a of Agri- 
culture 


(August, 1909-July, 1914—100) 






48° «Ser a~ 


<D ] 
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Ch’ge 
Feb., Jan., Feb., Feb., From 
1933. ” "1982" 1929. 1929. 
Farm Prices Received: 
CE 5 0hss ess # 45 47 149 —70.5 
| Serer 51 123 —72.4 
Fruits and vege. 2 59 68 111 —48.6 
Meat animals... 53 51 65 150 —64.7 
ai products.. 62 68 79 «4144 —56.9 
ultry products 7 96 70 86158 —63.9 
All groups .... 49 51 60 136 —64.0 
Prices Paid for Commodities Bought: 
TE tae cae $104 $105 116 156 —33.3 
Purchas’g Pwri 247 +49 52 88 —46.6 
*Including tances? +1910-1914—100. 
tPreliminary. Ratio of prices received for 
one, =. to caeee paid for commodities 
bought 


Along with the greater decline of the 
grains, cotton and the meat animals 
has gone a shift in the relative impor- 
tance of the various groups as sources 


of income. Dairy products, providing a 
gross income of $1,180,000,000 in 1932, 
against $2,323,000,000 in 1929, according 
to the Department of Agriculture, have 


displaced the cattle-hog-sheep group 
from first place; the latter returned 
only $1,122,000,000 in 1932, against $2,- 
807,000,000 in 1929, a decrease of 60 per 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 
(Unadjusted for Seasonal Variation) 














available. tRevised ya soca) 


1931, pages and a. For wee! 
ANNALIST of Oct. 7, , page 479. 
1932, to February, 4953 see 


Corn, No. 2 yellow “pu.) PE I ee Pere 
ee SO, MEER, (5 0 ccicwocccsuccnsces 
BE, BE, ee GOED, 0c paca scccccncnscvoses 
Barley, malting (bu.) 
Senttts, Fy 
s, 8 average, 
Cotton, tidal ent a 
Wool, fine sta eohees (ib) Ser 
ool, Ohio scoured 


OD. C FEB Pe cccccccccccscescvccece 
Flour, ‘fancy Minneapolis patent (bbl.)...... 
Lard, prime Western (100 Ib.)............... 
Cottonseed oil, bl -_-* (109 1 a _ Rees 
Printcloth, 38%-inch, 


unbranded double cuts (yd 
oS ee Southern A oe *E warp, No. 


mA Pe ere ae 
an a Ss S aS rte areas ee 
se ne, Japan, 

near-b’ delivery _ eae 3 
Rayon denier, ist goes OS ee 
Coal, anthracite, stove, company (net ton). 


burgh (net t 


Reporte eo at 2 refinery cents (gal. 
e ert av refinery centres 
Petroleum, vee at at well, Oil, 

Drug Reporter av’ ge for i0 fields — ;- 
Pig iron, Iron Age composite (gross 


Finished steel, Iron Ag: ite (a0 tb. ). 
Cop electrolytic, Age composite 


com as ia col es oink pieces te ee 


monthl composite (1 


e ( 4 
pe GO OF are 


papes. wes - ~;e ee 
per, wrapping, No. 1 Kraft (ib.)......... 
Rubber, wardaed tt thick aor | 
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155 
150 
Has 
140 
135 
130 
yes 
120 
10S 
00 
ps 
‘90 
65 
80; ruaul3A50N ) ITRAM II ASONS TUAW INSOND IF waw J ix SONDIFUAN ae SONDJ runny 2 ASONDe 
6. 8. Mis- All 
1.Farm 2. Food 3. Textile 4. 5. Building 7.Chem- cella- Com- 
1933. Products. Products. Products Fuels. Metals. Materials. icals. neous. modities. 
Mar. 21, 1933... 66.1 89.0 $69.1 191.9 94. £ 106.6 95.2 69.0 82.9 
ar. BB....... 66.3 88.2 68.0 103.4 95.1 is 95.2 69.0 82.8 
THERE. § &. voccess 63.1 $4.5 65.3 104.3 93.8 106. 95.2 68.1 80.5 
Mar. 22, 1932... 73.3 94.2 77.6 124.4 95.8 108.0 96.1 84.1 90.8 


*Last date before and first date after bank holiday for which all quotations are 
For wey figures from Nov. 1926, to Nov. 3, 1931, see THs ANNALIST of Nov. 6, 

ak figures from July 7, 1931, to Oct 4, 1932, see THe 
‘or monthly averages of weekly figures from June, 
HE ANNALIsT of March 3, page 334. 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


Wheat, No. 2 red, f. domestic (bu.).... 


eavy ere. Chica; See pe I. Ib. ) 


Cotton sheeti: ng, brown, rn, st-ineh, Ye 60, 4.60 


13-15 size for 


Coal; bituminous, steam, mine run, Pitts- 
Coke, Connelisville furnace, at oven(net ton) 
int and 


Paint eae 


Bide. “Contractor monthly 
_... _wt |) 2 err *15.50 
Brick, General Bldg. Contractor monthly 
Structural steel, Generel Eig. Contractor | 


Cement, ‘General Bldg. Contractor monthly | 


*Monthly prices as of Mer. 15, 7 Feb. 15, 1933, and M: 
March, n revised 
ate after bank ‘holidey on which all quotations are available. 








Mar. 21,'33 §tMar.16,’33 Mar. 22, '32. 
$0. $0.74 $0.67 = 
2T%@.27%, 27%@.28%, '32@.32% 

7 .49 4240.4 4@.65%, 

6.38 ° 6.19 ™% 8.50 
4.20 4.03 454 
6.25 6.85 0670 
44 £34 aT 
“48% 4 56%, 
10.00-11.00 9.00-10.00 12.00-13.50 
ee 15.25 : 17.50 
09 09 ’ 

(0420 0410 ; 
09%4-.09% 09% —.09%, 8%-9% 
5.45-6.15 5.60-8.30 5.10-5.80 
4.80-4.90 5.10-5.20 5.20-5.30 

3.90 3.90 3.75 
03%-.03%, .03%-.03% .035%-.03% 
.03%—.03% .03%-.03% 0414—.04% 
16-.16% .16-.16% 15% 

87% 87% 1.10 
1.24-1.29 1.23-1.28 1.53-1.58 
60 60 15 

7.25 7.25 7.00 

2.20-1.30 1.20-1.30 1.35-1.50 

1.75 1:75 2.25 


0440 
873 


14.43 
t1. 9 


03534 

638 

56 

923 

tas $315 
0346-0320 


‘o2ts-.0280 


*15.47 *16,10 
*11.70 *11.70 *11.93 
* 1.60 * 1.60 * 1.60 
a °33 "et 
* 4sc00” 4500" 53/007 
Sat saa ‘pate. 04% 


1932, respectively. 


basis of ae een. sist latex thick. 








cent. Partly because of their greater de- 
cline in prices, the percentage loss in in- 
come from cotton and the grains was 
much larger: 72 per cent for cotton 
and cottonseed, or to $397,000,000 from 
$1,389,000,000, and 70 per cent for the 
grains, or to $391,000,000 from $1,283,- 
000,000. Dairy products were lower by 
49 per cent; falling to $1,180,000,000 
from $2,323,000,000, and poultry and eggs 
by 52 per cent, declining to $608,000,000 
from $1,254,000,000. Vegetables, fruits 
and nuts decreased 42 per cent. and 
sugar crops (relatively unimportant) 
only 21 per cent. 
DAILY SPOT PRICES 





Cotton. Wheat. Corn. Ho Fi 
7 a ee *7.50 Closed—bank holiday 4 
. SS aa 6.85 t.74 F 
iS: Sa 6.55 -73 J t i 
| 3 Seer 6.55 base d 
Mar. 20....... 655 p d 4.17 
_ eeeeee 6.25 d 4.20 
Cotton — =3- + upland, New York. 
Wheat—No. 2 red, new, c. i. f., domestic, 


New York. Corn—No. 2 ellow, New York. 
Hogs—Day’s average, Chicago 

*Unofficial; official uotations not avail- 
able because of nationa) bank holiday. +Ap- 


proximate. 
WHEAT 


SHARP advance upon the reopening 
A of the grain exchanges on March 
16, followed by a reaction when 
the President’s farm bill was an- 
nounced, left wheat prices Tuesday 2 to 
3 cents above the “pre-holiday” closing. 
The May contract, which had closed at 
48% on March 3, opened at 53 on March 
16 and promptly sold up to the 5-cent 
change limit authorized for a single day 
on the Chicago Exchange. On Friday, 
the following day, the contract. advanced 
further to a high of 56%. Prices then 
reacted from the advance, the publica- 
tion of the farm bill contributing to the 
decline, May closing finally on Tuesday 
at 51%. 
MOVEMENT OF UNITED STATES 
WHEAT 


(Thousands of bushels; as er by the 
Departments of Agriculture and Com- 
merce) 

-~W’k Ended Saturday—, 
er a, Mar.11, Mar.19, 
1933. 1932. 
Commercial! stocks hey 


end of week. Risen | 145,951 216,281 
Exports for week. . 51 778 


tExports for 38 w *ks 20,476 70,496 


*Toledo stocks (3 ~ te bushels on July 
23, 1932) not included; pre week re- 
vised. +Season to date, Commencing June 
27, 1932, and June 29 a 


MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 


7-Week Ended Pitter 
Mar.10, Mar.3, 
1933. 1933. 
Elevator stocks and 
afloat at end of w’k 223,449 *223,535 185,437 


xports, except to 
the United States.. 3,104 nana 2,192 
155,930 --- 95,381 


tExports for 32 w'ks. 

*Revised. tSeason to date commencing 
July 29, 1932, and July 31, 1931. 

Little change in domestic crop prov- 
pects was reported during the week, 
while world Winter sowings to date are 
only about 1 per cent under a year ago. 
Total acreage to. all domestic crops ex- 
cept cotton is expected to be some 9,000,- 
000 acres or 3 per cent under a year ago, 
according to the Department of Agricul- 
ture, Spring wheat being placed at 20,- 
986,000 acres, or 2.5 per cent under last 
year’s 21,521,000 (of which durum 2,- 
983,000 against 3,863,000), and corn at 
103,934,000 acres, against 107,729,000, a 
decrease of 3.5 per cent. The depart- 
ment’s report continues in part as fol- 
lows: 

An increase of about 2 1 Be cent in the 
acreage of Spring wheat other than du* 
rum to be harvested in 1933, as com-~ 
pared with the acreage harvested in 
1932, is indicated by reports from farm. 
ers. . . . Important changes from last 
year are a decrease of 15 per cent in 
Montana and an increase of over 50 per 
cent in the Pacific Northwest. In the 
latter area, the increase is to replace 
acreage of Winter wheat lost from. Win- 
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ter-killing, with a slight decrease in to- 
tal wheat acreage indicated. Marked 
decreases in durum wheat acreage are 
indicated in each of the important du- 
rum producing States .. . e Decem- 
ber report of the board indicated a prob- 
able abandonment of Winter wheat in 
excess of 20 per cent. . . . Present in- 
formation indicates that the acreage of 
all wheat for harvest this year will be 
from 5 to 10 per cent below the acreage 
harvested last year. 

World wheat and flour exports in 
February are reported at 57,870,000 
bushels (provisional) or their equivalent, 
against 62,559,000 last year, a decrease 
of 1,594,000 bushels or 7.5 per cent. 
Australian shipments amounted to 26,- 
834,000 bushels, an increase of 5,822,- 
000 or 27.7 per cent, while Canadian 
shipments were higher by 1,004,000 
bushels or 8.8 per cent. Decreases of 
6,482,000 bushels or 81.1 per cent for the 
United States and of 3,738,000 or 18.3 
per cent for the Argentine accounted for 
the net decrease in the total. 


WORLD WHEAT EXPORTS 
(Thousands of bushels, flour ~ Ttetent 
bushels of wheat; as reported by the 

Department of Agriculture 


Year's 
*Feb., Jan., Feb., Ch’ge. 
From. 1933. 1933. o2. P.C. 
<< & OF ....1,513 3,313 7,995 — 81.1 
Canada ....... 12) 421 16,495 11,417 + 8.8 
Argentina ..... "16,646 116,156 384 — 18.3 
Australia .......26,834 308 21,012 + 27.7 
i seaeias 4 *1,192 914 — 50.1 
ee 0 ~100.0 
British India. 0 0 $173 —100.0 
Total ‘ 57,870 *59, 464 62, 559 — 7.5 
*Preliminary. tRevised. tIncluding Bul- 


ria ; C. figures subject to revision. §Sea 
fra de only. 
CHICAGO GRAIN FUTURE PRICES 
WHEAT 
— —Ju —Sept.— 
High. os High. on. High. Sew. 
Mar. 4- pe. ‘Choped i bank Sa 
Mar. 7: 53 53% 55 
Mar. 


— q 5A% 
Mar. is. od 51 Bo = 53% 
Wk's Wie 2 ) 56 
Mar. = 5 ‘53 
war. BB... « : 
Mar. 22... .51 50 ‘51 
Mar. 22 
close 


Contract | 65 Sp.8 eh $6 2h eS, 17 4 
CORN 


— —July—— ——Sept.- 
High. oe. High. Low. High. Low. 
Mar. Fe: .Closed ; EE t - 
a2 
Mar. 31%. 
wee ze 


Mar. 
Mar. s 31 
‘ 29% . 
and ; 
320 Ct«; 31% .31 
=x - 32 =. 31 
Mar. ‘ 31% .31 


close Pr y 
Contract 


Range. 3% en Pe 28 Mr. bast Few 
COTTON 


FTER advancing sharply upon the 
reopening of the cotton exchange 
Thursday last week, the cotton 

market lost its gains as inflationary 
hopes faded and as the new farm bill 
threw the trade into uncertainty. May 
cotton, after closing at 6.26 bid in New 
York on Friday, March 3, sold as high 
as 6.90 on the resumption of trading on 
Thursday last week, but lost ground 
heavily on Friday, Saturday and Tues- 
day, following publication of the pro- 
posed farm bill, closing Tuesday at 6.19 
or virtually the “pre-holiday” level. Spot 
cotton sold at 6.25 Tuesday, against 6.85 
on Thursday, March 16, and 6.35 on 
March 3. The market is now back to 
where it was before all the excitement, 
its future course presumably to be gov- 
erned by the ordinary controlling forces 
of the commodity. 

Fair weather has prevailed generally 
throughout the Southern States during 
the past week, permitting wet soil to 
dry out and farm work to go ahead more 
rapidly. 

A crop of 12,994,000 500-pound bales 
is indicated for 1932, compared with 
17,096,000 in 1931, and 13,932,000 in 
1930, according to the ginning report of 
the Bureau of the Census. Total gin- 
nings for the season are placed at 12,- 
703,000 running bales, or 23.6 per cent 





under the 16,628,000 bales ginned from 
the 1931 crop. 


GINNINGS OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded, as re- 
ported ws? the Bureau of the Census) 





—Period———. ———-Season- 

Period “1932- 1931- P.C. {932- 1931- P.C. 
Ending. 1933. 1932. Chge. 1933. 1932. Chge. 
Aug.15t+ 251 91+177.2 251 177.2 
Aug.31. 614 475+ 29.2 865 see f 52.9 
Sep. 15.1,771 1,526 + 16.1 2,636 2,092 + 26.0 
Sep. 30.2,190 3,318 — 34.0 4,835 5,410 — 10.6 
Oct. 17.2:476 4,086 — 39.4 7,311 9,496 — 23.0 
Oct. 31.1,935 2,634 — 26.5 9,246 12,130 — 23.8 
Nov.13.1,287 2,078 — 38.1 10,533 14,208 — 25.9 
Nov.30.1,099 811 + 35.5 11,631 15, 18 — 22.6 
Dec.12. 455 336+ 35.4 12,086 — 21.3 

Final. 617 *1,274 — 51.6 12,703 om 628 — 23.6 


*Revised. 
tIncluded in this period and in season 
totals are 71,063 bales of the 1932-33 crop 
and 7,307 bales of the 1931-32 crop that were 
ginned prior to Aug. 1 and 
n previous season's supply. 


were counted 


Cotton goods prices advanced over the 
banking holiday, along with raw cotton, 
but subsequently lost most of their gain, 
trade being impeded by the delay in re- 
opening banks in many districts, as well 
as by the uncertainty concerning the 
processors’ tax provided for in the farm 
bill. Mill activity is not materially 
changed in this country, nor in Europe; 
the situation in Japan, however, is less 
satisfactory than recently. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

-Week Ending Thursday— Yr’s 
Mar.16, Mar.9, Mar.17, Ch’ge 
1933. 1933. 1932. P.C. 
Movement Into anges: 


During week 75 153 151 wi 

Since Aug. :. .11,123 .. 13,251 —16.1 
Braise Dering Week: 

To domestic mills 64 109 93 

To foreign mills. 127 165 289 

To all mills...... 01 274 © 382 
Deliveries Since Aug. 

To domestic mills. 3.627 3,908 — 7.2 

To foreign mills. 294 5,353 — 1.1 

To all mills am ... 9,261 — 3.7 
Exports: 

During week ..... 60 177 289 <n 

Since Aug. 1. .. 5,876 --. 6492 — 9.5 
World vue verreed fzierete ): 

World t ‘ 123 9,218 — 2.3 

Week's , ‘ as $14 baa —231 


U. S. A. only..... 6,331 6,380 6,387 — 0.9 


Certificated Stocks: 
ursday A . 395 391 521 


Carded Cotton Cloth Production: 
N.Y. Times index* 98.3 96.5 91.4 + 7.5 


*“Week ended Saturday rior to date 
shown; adjusted for seasonal variation. 


NEW YORK COTTON a TURE —— 


—24.2 








—Mar. 
High. Low. High. on, High 
Mar. 1S. Chased ; bank holiday. 
16. . .6.90 97 6.66 


Mar. 6.62 6. 7.12 6.81 
Mar. 17...6.64 6.38 6.74 645 6.91 6.61 
Mar. 18...648 6.35 655 641 6.70 6.55 
Wk's age. 6.90 6.35 6.97 641 7.12 6.55 
Mar. ...6.43 636 651 644 6.67 6.58 
Mar. 21...6.39 6.14 644 618 659 6.35 
Mar. 22...6.25 6.18 6.30 6.20 646 6.35 
Mar. 22 

close 6.22@6.23 6.26 6.42 
Contract i 9.84 5.53 93 5.65 10.00 5.75 

Range. % 


—Oct. ec.—— —Jan.,'34— 
High. Low. High. Low. High. Low. 
Mar. 4-15. eset; bank Delite 


Mar. 16...7.50 7.10 7 7.65 7.27 
Mar. 17...7. 6.82 7. 6.95 7.33 7.05 
Mar. 18...6.89 6.77 7.05 6.92 7.12 17.00 
Wk's rge. 7.50 6.77 7.66 692 7.65 7.00 
Mar. ...6.87 680 7.02 694 7.10 7.03 
Mar. 21...6.79 6.55 6.93 6.71 7.02 6.77 
Mar. 22...6.66 655 6.80 6.71 6.88 6.79 
Mar. 22 
close ... 6.59@6.60 6.74@6.76 6.84 

Contract | .93 7.65 6.35 


SUGAR 


HE sugar market advanced Satur- 

day upon reports that Cuba would 

segregate 600,000 tons of this year’s 
United States quota, as well as on a 
story of an allotment plan for the United 
States market. Prices reacted somewhat 
on Tuesday, when the Cuban bankers ob- 
jected to bearing most of the burden of 
the Cuban segregation proposal, which 
as finally divulged provided for 139,000 
tons from the United States 1932 quota 
and for 561,000 now segregated till June 
30, a total of 700,000 tons, to be held off 
the market till Dec. 31. The May con- 
tract closed at 1.03 Tuesday, against 1.02 
Wednesday last week, 0.93 on Friday, 
March 3, and 0.68 on Thursday, Feb. 7. 
If the Cuban plan is adopted there is ex- 
pectation of a definite shortage of sugar 
at present prices later in the season. 





January sugar consumption in the 
United States is estimated at 380,857 
long tons, raw sugar value, by B. W. 
Dyer & Co., 543 tons more than a year 
ago. 

NEW YORK SUGAR FUTURE PRICES 

——Mar.—— ———May-—— ——July— 
High. Low. High. Low. High. Low. 
Mar. Bs 14.Closed ; spank Detidey. 


Mar. 15... .9 1.04 97 
Mar. 16...1.06 1.01 1.03 1.00 1.05 1.03 
Mar. 17...1.03 1.00 1.03 é 1.05 1.01 
Mar. 18...1.05 1.05 1.09 1.04 1.10 1.07 
Wk's rge 1.06 93 1.09 9 1.10 97 
Mar. 1.07 106 1.10 106 L111 107 
Mar. 21...1.06 1.01 1.10 1.03 1.11 1.04 
Mar. 22 97 7 1.01 99 1.04 1.01 
Mar. 22 

close 97@1.99 1.00@T1.01 1.03@t1.04 


Contract j 1.21 -4 1.16 -68 1.20 -T2 

Range.} Mr.3 Ja.17 Au.25 Ja.19 Jl.14 Ja.19 

—Sept. — —Jan.,’4— 

High. Low. ieee "Lew. High. Low. 

Mar. 4-14.Closed; bank petits % 
ae 1.10 1.0 


Mar. 1 07 1.00 1.09 1.04 
Mar. 16...1.08 1.05 1.11 1.09 1.12 1.09 
Mar. 17...1.08 1.03 1.11 1.07 1.10 1.09 
Mar. 18...1.12 1.09 1.15 1.12 116 1.13 
Wk's "ge 1.12 1.00 1.15 1.02 1.16 1.04 
Mar. ---1.12 1.08 1.16 1.12 1.16 1.14 
Mar. 21...1.11) 1.06 1.15 1.09 1.15 1.11 
Mar. 22...1.06 1.02 1.09 1.06 1.08 1.06 
Mar. 22 

close 1.05 = : 07%@1.08 
Contract {| 1.23 75 16 79 16 81 

Range. | Spt Fe.2 Mi 20 Fe.3 Mr 18 Fe.3 

tBid and offer. 


HIDES 


HE hide market advanced Wednes- 
T' day and Thursday last week, ‘only 

to lose the gains on Monday and 
Tuesday, the June contract closing at 
6.50 bid, against 6.80 traded at closing 
last week Wednesday, and a “pre-holi- 
day” closing of 5.80 bid. Wednesday of 
the present week brought additional 
losses. After the trading of last week 
Wednesday and Thursday and Friday at 
advancing prices, spot activity quieted 
down. 


NEW YORK HIDE FUTURE PRICES 
Mar. (new) ——June—— ——Sept.— 

High. Low. High. Low. High. Low. 
Mar. 4- a, pr 9 holiday. 


Mar. 15 6.80 6. 7.10 6.95 
Mar. 16... 7.00 7.00 7.10 690 7.40 7.20 
Mar. 17... ... --» 7.00 7.00 7.35 7.30 
eG Mes ase --. 7.00 7.00 7.30 7.30 
Wk's rge. 7.00 6.75 7.10 665 7.40 6.95 
Mar. 38... ... --. 7.00 685 7.35 7.25 
Mar. 21... 6.70 6.70 6.75 6.65 7.10 7.00 
cS ee ..- 640 640 6.75 6.70 
Mar. 22 

close .. 6.60@6.65 6.30@6.40 6.65@6.70 
Contract | 9.01 4.55 9.60 5.00 810 5.60 

Range.|Sp.8 Je.17 Sp.1 Je.27 Oc.6 De.17 


SILK 


RICES for silk, after advancing last 
2 P week Thursday, dropped back be- 
low the levels prevailing immedi- 
ately before March 3, April closing Tues- 
day at $1.14 bid, against a high of $1.21 
on Thursday, a closing of $1.18 bid last 
week Wednesday, and of $1.15 bid on 
March 3. Spot crack was down to $1.26, 
from $1.27 Thursday, $1.23 Wednesday 
and $1.21 on March 3. Fireworks were 
notably lacking. Japanese prices showed 
little net change, April Yokohama closing 
at 667 yen Monday (Tuesday being a 
Japanese holiday), against 664 on Tues- 
day a week ago. 
NEW YORK SILK FUTURE PRICES 
—Mar.—— —-June—— ——Sept.— 


High. Low. High. Low. High su. 
Mar. 4- ate, bank petidey. 


Mar. 15... 1.18 1.17 1.18 1.16 1.18 1.16 
Mar. 16... 1.21 1.18 1.21 1.20 1.22 1.18 
Mar. 17.. eas --» 120 1.19 1.21 1.19 
Me Tas ce 7 1.18 1.18 1.18 118 
Wk's 1.21 12.17 1.21) =1.16- 1.22. 1.16 
Mar. 1.16 1.16 1.17 1.16 1.17 1.15 
Mar. 21 1.15 1.15 1.14 1.13 1.14 1.13 
Mar. 22 oa a a . L113) 1.13 
Mar. 

close .. 1.13@1 ae 1. a. 14 1.12@1.14 
my, 1.96 10 1.56 1.12 1.22 1.13 

Range. | Au.29 Fe. 1 No.11 Fe.1 Mr.16 Fe.1 


RUBBER 


FTER advancing on Thursday last 
A week, the rubber market fell back 
to the level of the final “pre-holi- 

day” prices, which, however, were some- 
what above those previously prevailing. 
The entire movement was relatively re- 
strained, compared with some of the 
other commodities. The May future 
closed at 3.07 bid on Tuesday, against 
3.15 bid last week Wednesday, and 3.06 
bid on March 3. Goodrich, Goodyear and 


U. S. Rubber have announced the elim- 
ination of their cheaper lines and the re- 
duction in price of the remaining two, in 
response to the cuts made by Firestone 
and the mail order compares last Feb- 
ruary. 


UNITED STATES PNEUMATIC CASINGS 
(Thousands; covering members of the Rub- 
ber Manufacturers Association, repre- 
senting approximately 80 per cent of 
industry) 

Jan., Dec., Jan., —P.C. Ch’ge-, 
1933. 1932. 1932 Mo. we 
Shipments ... ry ot! = 2,602 +42.8 —20.2 
Production ..... 1,806 1,586 2,770 +13.9 —34.8 
Month-end st’ks.5,789 6,115 6,329 — 5.3 — 8.5 
NEW YORK RUBBER FUTURE PRICES 
NO. 1B Se latgueane epg 
—tM — —May— —Jul 
High. "Low. High. Low High. 
Mar. 4-14. Geers: bank holida 
Mar. 15...3.07 3.15 


1 2.88 3.1 3.26 3.20 
Mar. 16...3.18 3.18 3.26 3.24 3.32 3.29 
Mar. 17...3.07 3.05 3.15 3.15 3.29 3.29 
Sere aes 3.25 3.25 
Whk's rge..3.18 2.88 3.26 3.15 3.32 3.20 
Mar. 20... 3.05 3.03 ae 3.23 3.21 
Mar. 21... 3.05 3.05 3.07 3.05 3.18 3.18 
Mar. 22... 3.03 3.02 oe 3.17 3.17 
Mar. 22 

close 3.02t 3.05§ 3.14@3.18 
Contract } 5.10 2.78 5.35 2.84 5.55 2.95 
nge./ Sp.6 Fe.28 y od Fes aur + pst 


High? sn High” Lew. 





{415 3.02 37 
Contract Range....-/ 903. Fe.28 Ja.9 Fe.28 


tNo. 1 Standard contract. §Bid 
*Nominal. tTraded. 


COFFEE 


RICES for coffee, although higher 

on Wednesday and Thursday last 

week, slipped back to “pre-holiday” 
levels during the period ended Tuesday, 
as outside speculative interests retired, 
and Brazilian and European interests 
sold. May Santos closed at 8.00, against 
8.23 bid on March 15, and a nominal 8.10 
on March 3, while May Rio closed at 5.55, 
against 5.71 and 5.67, all Rio prices nomi- 
nal. The March Farm Board coffee sale 
brought prices ranging between 8.76 and 
8.83, rather more than had been ex- 
pected. 


NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 yes = A 


—Ma 
High. Lew High. Flow. 
Mar. gf 04.Cheneds bank holiday 


war. Ep cnsrstenenesses ses eas 
SS Sei eee 5.85 5.75 
i ieee 5.75 5.75 ‘ en 
arepeeeae ats : 
Week's range ....-5.75 5.75 5.85 5.75 
ST cnies sede 60 ceed 5.70 5.70 ren 
RE em ; 
= evens 5.56 5.56 
Mar. 22 close.......... 5.40* 5.43* 
6.74 5.42 6.74 5.30 
Contract Range..... | My. are. 27My.24 Sp.29 


=—July— —Sep —Dec 
High w. High. ie High. Low. 
Mar. 4-14.Closed; bank holiday 

Mar. 15 


Mar. 16...5.65 5.62 5.55 5.50 5.45 5.42 
cae é 5.49 5.48 5.35 5.35 
Mar. 18... ... os peu . §.35 §.35 
Wk’s rge..5.65 5.62 5.55 548 545 5.35 
Mar. 20....5.44 5.42 5.35 5.35 5.28 5.28 
 * eae a “os 5.34 5.34 
COS ee . 533 5.33 5.24 5.18 
Mar. 22 
close ... 5.32° 5.22* 5.15* 


oe 6.20 5.08 5.84 490 5.45 4.78 
Range. | Sp.22 Ja.16 Oc.11 Fe.14 Mr.16Fe.16 
*Nominal. 


BASIS SANTOS NO. 4 aig ~ D) 


High'Lo Low High. ay 
; oat et, 





8.30 
8.40 § 30 8.24 
8.20 8.17 8.12 
8.23 8.15 8.15 
8.20 838 8.10 
8.13 8.07 8.02 
se i 18s 
Mar. 22 close.......... 8.07* “7.82t 
10. 7.95 9.38 7.70 
Contract — Sp 23 SP 29 Sp.23 Sp.29 
—~Dec.-— 
High ay oe High _ High. Low 
Mar. 4-14. yee bank holida 
ar. 15...8.00 ‘80 7.58 7 55 7.60 7.45 
Mar. 16...8.05 7.97 7.80 7.74 7.72 7.67 
"= a 7.72 7.70 7.62 17.59 
Mar. 18...7.92 7.92 7.71 7.71 7.62 7.60 
Wk’'s rge..8.05 7.80 7.80 7.55 7.72 7.45 
Mar. -+--4.90 7.78 7.63 7.58 7.55 7.51 
Mar. 21....7.75 7.58 7.56 7.45 7.45 7.39 
Mar. 22. 11.765 7.55 7.43 7.37 7.34 7.31 
Mar. 22 
close ... 7.557 P 377 7.29* 
Contract j 9.14 7.32 7.10 7.72 6.95 
Range. | Sp. 2 Fe.16 Sp % Fe.14 Mr.17 Fe.16 
*Nominal. raded. 


WINTHROP W. CASE. 
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Stock and Bond Market Averages and Volume of Trading 






































AVERAGE PRICE OF 10 HIGH GRADE 
RAILROAD BONDS DAILY 
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AVERAGE NET YIELD OF TEN HIGH- 


GRADE RAILROAD BONDS 

1932. 1931. 1930. 1929. 1928. : 
Aug. 27... 4.76 426 417 464 436 4.18 
Sep. 3... 4.75 426 416 466 434 4.14 
Sep. 10...4.77 428 417 468 434 4.14 
Sep. 17... 4.79 4.39 4.17 4.67 435 4.14 
Bep. 24... 471 442 415 4.66 4.36 4.14 
- L.. 467 453 414 466 436 412 
Oct. 8..478 453 415 463 436 4.12 
Oct. 15... 4.75 4.76 420 458 435 4.11 
Oct. 22...4.78 489 421 454 434 4.10 
Oct. 29... 4.81 487 420 4.58 435 4.08 
Nov. 5... 4.87 4.75 424 454 432 4.08 
Nov. 12... 4.85 4.73 425 460 434 4.05 
Nov. 19... 4.85 4.82 424 450 437 4.06 
Nov. 26... 4.88 493 430 448 440 4.06 
Dec. 3... 4.95 5.11 430 444 443 4.06 
Dec. 10... 4.97 Pe 444 446 4.41 +s 

Dec. 17... 4.82 5. 434 446 443 4. 
Dec, 24... 4.85 5.19 432 445 442 4.06 
Dec. 31... 4.78 5.08 4.25 444 440 4.06 
1933. 1932. 1931. 1930. 1929. 1928. 
Jan. 7... 4.66 504 4.21 444 442 4.06 
Jan. 14... 4.60 5.03 420 443 444 4.06 
Jan. 21... 4.62 5.05 418 442 444 4.08 
Jan. 28... 4.57 5.16 424 +3 446 4.08 
Feb. 4... 4.58 5.20 422 441 445 4.08 
Feb. 11... 4.57 5.22 419.445 446 4.08 
Feb. 18... 4.77 5.11 4.19 443 446 4.10 
Feb. 25... 4.94 5.06 4.22 445 4.50 4.12 
Mar. 4... 5.18 501 418 440 450 4.12 
Mar. 11...f... 4.89 4.19 436 455 4.12 
Mar. 18... 4.88 4.97 4.20 4.30 4.50 4.14 

{Ex. closed. nk holiday. 


AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 





1933———_—. 1932— —___—. 

Mar. Feb. Jan. Dec. Nov. Oct. Sept. 
1..84.76 92.24 .... 86.26 86.96 89.76 87.62 
2. .83. 91.95 .... 86.04 86.60 .... 87.79 
3..83.14 91.72 89.28 86.15 86.31 89.68 87.71 
B.3 ec00 GD BD nses De Gee. sae 
Se .... 90.11 86.12 86.34 88.64 .... 
a 91.36 90.64 85.96 .... 88.42 87.72 
, ee 91.71 .... 86.40 86.92 88.20 87.66 
he Cache 91.70 .... 86.76 .... 88.19 87.80 
» 91.76 91.21 86.81 86.59 .... 87.72 
10.. 1.89 91.21 86.78 86.42 87.96 87.94 
SPP 91.98 91.50 .... 86.91 87.75 .... 
a, whe .-»» 91.25 87.04 87.11 .... 87.60 
Rs awh --.. 91.30 87.25 .... 87.70 87.24 
AS 91.19 91.26 87.24 87.01 88.45 87.29 
15. .86.55 90.64 .... 87.55 87.09 88.50 87.41 
16. .87.42 89.99 91.09 88.18 87.12 .... 87.55 
17. .87.09 89.20 90.68 88.11 87.29 88.31 87.66 
18. .87.18 88.89 90.59 .... 87.10 88.00 .... 
| ee ..-. 90.38 88.46 86.98 87.94 87.44 
20. .86.98 88.36 90.90 88.31 .... 88.36 87.88 
21. .86.65 87.10 91.16 88.32 86.90 88.23 88.58 
. 86.42 87.86 87.02 88.05 88.41 
figures from Nov. 2 


For complete dail 
1931, to Nov. 30 1082, see 
May 6, 1932, e 
of Dec. 2, 1932, page 745. 


BONDS SOLD ON NEW YORK : 
EXCHANGE 
(Par value) 
Week Ended Same Wk. 
932. 








Mar. 18, 1933. 1 
eer Ex. closed $0. 783,000 
_ epee: Ex. closed 0,378,000 
Wednesday ........... 12,645,006 9,295,000 
MEE | sk baccddctunad 984, OOK 9,331,000 
EE ce civcanatengas 11,375, 006 7,345,500 
SD 5800-5 8 sewa'egare 4,250, 006 4,926,000 

Total week .......... $43,254,000 $51,057,500 
;.. 2f ae 580,701,500 685,362,250 
SS Serer 7,672,000 7,892,500 
RR tad Soe encoun’ 10,189,000 8,057,500 
ioc aichiekioweeen 10,310,000 9,140,000 
BONDS SOLD ON NEW YORK STOCK 

EXCHANGE 
(Par Value) 


Same 
Week Ended Week 
Mar. 18, ieee. 1932. 








Corporation .......... $22,749, $29,034,000 
. S. Government.... 11,663,500 136,500 
EE 65:55. 4052%000%0 8,841,500 13,887,000 
re er $43,254,000 $51,057,500 
NEW BOND ISSUES 
(Thousands) 

Mar. Mar. Mar. 

17,’33. 10,’33. 18,’32 

Public utility ....... ie a 
State and municipal. $1,050 cece , ae 
Pee ann. mae 425 
EE, pavnddceeseens $1,050 .... $38,486 
Year to date......... 126,617 $125,567 323,045 
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For monthly data on the Axe-Houghton 
Weighted Average of Industrial ocks 
from 1883 to 1929, see THE ANNALIST of Jan. 
16, 1931, page 177. For co ding fig- 
ures on the Axe-Houghton Adjusted ex 
of Industrial Stocks, see THz ANNALIsT of 
Jan. 16, 1931, page 163. 






































































































































THE ANNALIST WEIGHTED AVERAGES 
.. copreR ra OF GROUP LEADERS 
| | tS Stocks Combimed 4 Standard OW 
| | Mar. High. Low. Last. Mar. High. Low. Last 
| 8 16.. 22.9 21.8 22.1 | 16..166 158 16.1 
a 231, ee ee ae aes 
ea ae = li ; R . ‘ \ 5. 
20 ; Jal ls? 20) 20. 214 20:5 206 [15.7 154 . 155 
| | 21 19.2 194 | 21..15.5 15.2 15.2 
| 22.. 19.8 189 19.1 | 22..153 149 15.0 
| } 33 Industrial Stocks 5 Independent Oi! 
10 me - 10 Mar. High. Low. Last. Mar. High. Low. Last 
JAN FEB MAR 16.. 90.4 87.6 88.7 | 16.. 121 11.7 11.8 
17.. 88.5 85.9 86.2 | 17.. 11.7 114 115 
— 18.. 8.5 8.4 8.9] 18.125 11:2 11:3 
9 OIL 20.. 86.8 985.2 86.4} 20.1325 12:2 11.4 
or es Stas ao | 2). 851 826 829] 21.113 108 10.9 
40-77-77 t 22.. 83.7 82.0 826] 22. 110 10.5 10.6 
} 3 Steel Stocks 2 Electrical Equip- 
Mar. High. Low. Last. ment Stocks 
|} 16.. 164 15.5 15.6 | Mar. High. Low. Last 
ot tttso| 17-- 157 47 148] 16.. 165 15.3. 15.7 
3 18.. 15.0 14.3 14.6] 17.. 154 14.5 14.6 
Ys fhe 20.. 15.0 145 145 | 18.. 15.1 14.2. 14.5 
g4 21.. 144 13.5 13.6 | 20..150 140 141 
4 22..140 135 138 | 21..140 130 13.2 
i 20 | 5 Metor Stecks 22.. 13.3 12.5 12.8 
MAR | Mar. High. Low. Last. 3 Merchandise 
16. . 30.2 28.8 29.4 | Mar. High. Low. Last 
— i Bo Aa Ae] i: Bs isl iss 
coca . eee: - 20.. 27.6 26.7 268 | 18..188 184 18.7 
rT , Tact TT oo a a 21.. 26.8 25.2 26.5 19.0 18.2 183 
22.. 25.9 2.2 26.3 | 21 33 2 4 
3 Rubber Stocks en. 2 
war. High. Low. Last, | 5 Miscellaneous 
a ES ES rae ee OE Lt |e | |=, Se I q ‘ } my 
a = 20/ i: ios 4 “pa | 16.182 170 17-4 
be | 18... 97 92 95 | 17- 4 16.1 16 
3) Pie 20.. 94 9.0 92 | 18.. 16. 16.0 16.2 
a | | = 21 88 7.8 7.8 | 2%-. 166 15.7 15.7 
| | | ita 22 82 78 79 | 21.. 158 143 146 
10 La fia" - ve 22.. 15.2 14.2 14.5 
cB MAR J Joe 5 Railroad Stocks 
is. Ly as _— Mar. High. Low. Last 
4 7 22 4 "5 | 16.. 34.6 33.5 34.0 
5S INDEPENDENT OIL 13 05 22 Fo 17.. 34.3 33.0 333 
20) I 420 ‘ : ‘ ‘ 18.. 33.8 33.2 33.6 
] . | 20.. 20.9 20.1 20.1 
ge 21.. 20.0 191 192] 3-38 BS 387 
2 2 22.. 19.6 18.8 19.0 | 95°" 329 317 219 
NA Pale | _|E8| tne ® C8 Stecks 5 Utility Stocks 
10 = ete} $0} e410 Mar. High. Low. Last. Mar. High. Low. Last. 
r {| | 16.. 28.7 27.5 27.9 | 16.. 31.1 29.7 30.0 
| | 17.. 27.8 27.0 27.3 | 17.. 29.7 27.7 27.9 
| | 18.. 27.3 26.7 26.9 | 18.. 283 275 27.9 
| 20.. 27.2 266 269 | 20.. 286 263 26.5 
P 2s o | 2. 28 2.0 26.1 | 21... 261° 235° 23.7 
me TF naan | 2) 263 254 we! 2 me 228 231 
TEN MOST ACTIVE. STOCKS 
3 MERCHANDISE Week ended March 18, 1933. 
30 —_—— c . . 30 Vol- Net 
. 3 ; | f ume. Close. Chg. 
| | | | General Motors ......... 500 13 2% 
| | } Montgomery Ward ..... 241,900 1 +3 
fey ss International Harvester.216,500 + 6% 
20 ated See” eee United Aircraft .........201,200 + 4% 
Pr ye 20 fe, United States Steel..... 193,000 + 4% 
| | <0 Aviation Corp. (Del.)...190,400 + 1% 
H | ; | 2 | International Nickel. ....187,700 + 1% 
| | | | J. I. Case Company.....184,400 47% +11 
| ‘eae Radio Corporation ......173,200 4 t % 
oan 4 , ==" Ses | Sears, Roebuck & Co...159,400 1 5a 
~ NUMBERS OF ISSUES TRADED 
“7 Weekly 
5 MISCELLANEOUS | week Aa- De- Un- 
20--— rT ee I Ended: vances. clines. changed.Total 
1933 
x Pr “) Peg | | joe Bt, Mar. 4.. . .332 408 | 156 3 — 896 
=o Mar. 11 ..Bank holiday ; ‘no trading. 
| | | \$o | Mar. 18 162 69 59 890 
ro |_| . ASE Daily 
1 | | Mar. 16.........482 133 112 727 
| | | Mar. 17 : 1134 106 636 
| | | | | | Mar. 18 139 210 114 463 
| - wi Mar. 20 eee 
ott i tt ti Lis, | Mar. 21 “Bl 442 72 565 
JAN FEB MAR Mar. 22 — 321 122 535 


The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 





-———25 Rails.——_—— -——25 Industrials.—, Stocks.——. 
Low r Last. High. Low. Last. igh. Low. Last. 
21.21 22.52 97.44 92.05 94.59 60.17 56.63 58.55 
21.52 22. 95.64 92.07 93.24 59.26 56.96 57.88 
21.75 22. 94.12 86.78 87.38 58.51 54.30 54.80 
21.87 23.51 91.88 85.98 89.79 57.90 53.92 56.65 
20.51 21.35 88.50 82.44 $4.38 55.68 51.47 52.86 
8.39 18.61 83.66 75.66 76.66 52.43 47.02 47.63 
8.31 19. 83.04 75.39 81.31 51.63 46.85 50.50 
Ex. closed. Bank holiday. 
. 89 796.72 85.75 90.90 59.93 53.32 57.04 
DAILY HIGH, LOW AND LAST 
25 Rails.— -—25 Industrials.—, Stocks.———. 
1933. fiigh. Low. Last. ffigh. Low. Last: ffigh. Low. La: 
BERS. Wu. 2000 000 23. 20.89 23.37 93.21 85.75 92.96 58.38 53.32 58.16 
Se eee 24.14 23.02 23.40 95.72 82. 93.91 59.93 57.84 58.65 
SS eae 23.7 22.50 22.81 93.65 90.28 90.76 58.67 56.39 56.78 
aa 23. 22.77 23.18 91.55 90.12 90.90 57.45 56.44 57.04 
Mie retessees 23. 23.11 23.26 91.97 89.60 89.80 57.92 56.35 56.53 
Ss Se 23.24 21.89 22.00 89.48 85.54 86.15 56.36 53.71 54.07 
c/a 22. 21.34 21.52 87.60 A. 85.19 54.97 52.92 53.35 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended -—RAILROADS.— —IND. AND MISC.—. -———TOTAL.——_, 
1933. Total. Av. Daily Total Av. Daily. Total. Av. Daily 
BO, BR ccccccesscccvce 703,146 130,212 3,286,413 608,595 3,989,559 738,807 
BE hw esesscecssees 145 174,101 3,963,341 733,952 4,903,486 053 
ae Sseeeageer ry 746,101 138, 167 382,667 626,420 4,128,768 764,587 
 — Serre 741, 168,502 3,584,993 814,771 4,326,400 983,273 
" 649,010 147,502 4,286,393 974,180 4,935,403 1,121,682 
i 00, 140,170 4,664,455 , 891 5,365,305 1,073,061 
.. Ex. closed. Bank holiday. 
. 1,096,170 322,403 7 514 232 2,227,715 8,670,402 2,550,118 
DAILY TOTALS 
—DAILY.——_—_—_—_, -—YEAR TO DATE.—. 
Railroads Ind. & Misc. Total. > 1932. 
369 2,695,987 3,065,787 44,311,076 85,453,846 
2,948,015 3,301,185 47,612, 87,226,239 
1,447,430 1,727,580 49,339,841 88,632,559 
482,800 575,850 49,915,691 89,459,409 
607,058 778,708 50,694,399 90,349,949 
1,016,830 208,530 51,902,929 91,429,479 
787,360 , 890 52,893,819 92,270,806 
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NEW YORK TIMES BOND MARKET 
ab P AVERAGE (460 BONDS) 
o ” Indus- Util- Com- Net 
z S Date Rails. trials. ities. bined. Chge. 
3 3 Mar. 15 58.48 64.12 69.52 62.65 +2.60 
3 3 Mar. 16 59.69 66.49 70.35 64.05 +1.40 
2 2 Mar. 17.....59.37 66.72 70.40 63.97 — .08 
Mar. 18 59.57 66.91 70.24 64.07 + .10 
Wk's rge.. 40 bonds—High 64.07, low 62.65. 
Mar. 20 59.45 66.46 70.15 63.88 — .19 
O Sev ner bic saw Vib Gin aba Gm AM AN 0S TEP OTT HOV BEE sam FEO wae O Mar. 21. .58.67 66.19 69.49 63.25 — .63 
1931 1932 1933 Mar. 22 58.31 65.84 69.30 62.94 — 31 
B St t t 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
——1933.—, —<_ —$$—$_$$<$$___—_—_—_1932. ____—_ 
Feb. Jan. Dec. Nov. Oct. Sept. Aug. July. June. Feb. 
Pig iron production........ 18.5 18.3 18.3 21.4 20.9 9.7 18.7 180 19.7 31.5 
Steel "nant production... .. =S 21.6 20.9 24.0 24.0 22.5 18.3 19.3 20.2 31.1 
Freight carloadings ....... 54.3 56.5 55.3 56.0 52.4 48.9 48.8 50.1 61.7 
Electric power production. *62. 1 62.9 65.7 67.0 66.2 68.3 67.5 67.3 68.4 73.1 
Bituminous coal production 61.2 54.7 65.1 64.3 4.5 57.0 49.9 45.1 44.5 62.5 
Automobile production ....*36.5 47.7 52.8 28.2 17.5 25.4 24.6 32.2 47.3 33.5 
Cotton consumption ...... 72.1 74.6 15.8 81.4 83.4 89.0 75.3 57.4 57.5 71.5 
Wool consumption ......... 72.6 81.0 814 &8 95.5 87.1 65.1 45.3 71.7 
Boot and shoe production 87.5 83.5 94.5 1004 101.4 91.1 834 86.1 90.7 
Zine production ....... eas 0 36.6 36.1 32.6 30.8 28.1 28.2 31.2 34.7 41.8 
Combined index ........... *35.9 57.1 59.2 59.7 60.0 60.4 55.5 42.0 42.9 62.6 


For monthly figures on the combined index back to January, 1928, see THE ANNALIST of 
saree 17, 1933, page 395. For complete figures back to Janaury, 1919, see TH&t ANNALIST of 
Jan. 20, 1933, page 141. 











TRANSPORTATION P. C. De- 
5-Year parture 
Average From 
Item. Period or Date. 1933 (1928-1932). Aver. 
evenue car loadings: 
art icc nakdvndkndnk Week ended Mar. 11 437,814 817,893 — 46.5 
Grain and grain products..... ..Week ended Mar. 11 18,127 38, — 53.3 
GlaRE OME COMO. 0. ccc ccccccccccccccs Week ended Mar. 11 99,993 161,210 — 38.0 
Forest products. .............0550+: Week ended Mar. 11 13,262 49,281 — 73.1 
Manufactured products..........-. Week ended Mar. 11 293,840 538,789 — 45.5 
All commodities.............-...-+555 Year to Mar. 11 4,784,117 7,952,194 — 39.8 
Grain and grain products.......... Year to Mar. 11 253,716 415,674 — 38.0 
Coal and eane ENS, ie CRE Year to Mar. 11 1,163,355 1,720,985 — 32.4 
Forest products. ............+.es055 Year to Mar. 11 137,981 459, — 70.0 
Manufactured products............ Year to Mar. 11 3,055,815 5,031,672 — 39.3 
Freight car surplus...........-.....+- Feb. 15-28 649,630 X + 35.1 
Per cent of freight cars serviceable. . Feb. 1 ee 3.3 — 6.4 
Per cent of locomotives serviceable. . Feb. 1 .6 90.7 — 11.1 
SE MINNIE. ccc cceccsccecceccescccss Year to Feb. 1 1 $407,708,334 — 44.4 
Ne cc stuchetccansuncxataniad Year to Feb. 1 191,231,927 337,806,699 — 43.4 
Tases SAAS INC ee RRO Year to Feb. 1 059; 28,174,554 — 21.7 
f return on erty invest- “Fair 
Rate = S. return on property ne si Return” ae 
Eas rere er re Year to Feb. 1 : A — 68. 
Baatern District, i ceenteawbenakas eed Year to Feb. 1 0.85 5.75 — 85.2 
Western District.................+5++ Year to Feb. 1 0.74 5.75 — 87.1 
United States as a whole.......... Year to Feb. 1 1.24 5.75 — 78.4 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
—__———Week Ended———_—_—_ 
“Mar. 18, 1933. §Mar. 4, 1933. Mar. 19, 1932. 
Par. Count end Unit. High. Low. High. Low. High. Low. 
-. = a — Perr $3.47 8. 40% $3.47 $3.40% $3.65 $3.61% 
Cables csnedetveadanssucgedes 3.47 3.40% 3.47% 3.41 3.654% 3.61 
J FRANCE (franc)— 
_— De CE beintinkebeeens 039644 ooo 03964, .0394 Recht .03935% 
DE ncccecsesacoeoeeese 03961, .0392% .03965, .0394% .0394 .03941, 
(lire ~ 
—_ ae 4 : ae .0518 .0510 0512%  .0511%  .0519 0517 
Gabi Spe penerre 0518 .0510 .0513 0511% .0519%  .0517% 
.2382 GERMANY (reichsmark )— 
EE edcecbéesccesnces .2403 .2380 2395 2383 
Cables cna hinetasehees .2403 ‘ an 2396 ioaay, ef ro 
4020 HOLLAND (florin)......... : 4060% 3 
.1930 SPAIN aenbeven 60605 0851 .0842 .0850 083544 07644 0756 
1.0000 CC ADA (dollar)t.......... 8300 8612 8287 8975 
.13904 BELGIUM (belga).......... 1404 1399 1411 1407 1394 
.1930 SWITZ N (franc).. 1948 1940 .1969 19; q 
.0130 REECE (drachma)........  -0057 1. 0057 A ‘ 0128 0128% 
.2680 SWEDEN (krona) 1815 .1846 1813 
« eA (krone) ..¢ 1552 1525 1556 1524 2016 1990 
680 NORWAY (krone).......... ‘ 1758 1781 1751 1981, .1951 
1407 A OSTRIA tschilting) Se .1405 .1405 1405 .1405 .1400 .1400 
.1122 POLAND (zlot SS .1120 .1120 .1120 .1120 .1120 
0296 CZ’SLOV. AKIA Ginna: ore trite ot 02977 .0297%  .0296%  .0296% 
0176 UGOSLAVIA (dinar) . 0135 015 O1 .013544 .0179 .0179 
0442 PORTUGAL (escudo)...... .0319 .0319 0316 0. 4 
.00598 MANIA isseeuKasees F d 
1749 HUNGARY (pengo)........ 1745 1745 .1745 1745 1740 
.0252 FI ND — Ps cavces 0154 0154 0154 0165 0165 
.3650 A, GUUNEED, no. cccecececes 2612 .2575 -2625 2762 2737 
woue HON ce) G teilver dollar) .2400 .2325 2525 2 
pani PEIPING (tael)t...... ; 3175 3150 3075 3506 3481 
ree SN a eee 2975 
5000 MANILA a or 4975 4975 4975 4975 4975 4975 
.5678 STRAITS SET IMENTS 
ort) Singapore Keapoes 4015 .4000 .4000 .3975 .4324 
4985 JAPAN ven) rob h664 0000006 .2200 2150 2100 .2043 .3237 3175 
.9733 COLOMBIA (gold peso)t. .8850 . ‘ .8850 .9550 d 
4244 ARGENTINA (paper eso). .2575 -2575 .2575 .2575 .2525 -2525 
.1196 BRAZIL (paper milreis). .0750 .0750 0750 .0750 .0600 .0600 
1217 CHILE (gold peso)......... .0612 .0612 .0612 .0612 .1218 .1218 
.2800 jt 7. eoeEgepy .1625 .1625 1675 .1625 -2800 -2800 
1.0342 URUGUAY (gold peso)t.. ATO ATO 4T5O ATO -4650 4625 
. 4985 MEXICO (silver peso)...... .2853 2825 2985 ‘2785 "3510 3350 


tDemand rates. §Range for week ended March 11, 1933, not available because of bank 


holiday 
COTTON SPINNING ACTIVITY (5) 
Feb., 1933. Jan., 1933. Dec., 1932. Nov., 1932. Feb., 1932. 
umber of spindles active during 
ARR Eeeleedetdceekés 23,659,100 23,766,968 23,775,136 24,349,506 25,190,276 
A number in per cent of 
single-shift Gnpacity .....0..... 95.0 95.1 87.2 96.9 92.3 


*Subject to revision. tRevised. 








FOREIGN EXCHANGE RATES DAIL‘ 
Cable Transfer Rates 


Mar. 15. Mar. 16. Mar.17. Mar. 18. Mar. 20. Mar. 2 Mar. 22 
England: High .$3.47% $3.47, $3.46%  $3.46% $3.45% $3.43, $3.43% 
Low . : 3.45% 3.45% 3.46 3.45% 3.43% 3.41) 3.42 
Last ... 3.45% 3.46% 3.46% 3.45% 3.43% 3.42%, 3.42 
France: High. ’ 0396%  .0395%  .0395%% 03947, 03944 0393 03931 
BP scan . 03954 .0395 .0394 039414 0393% 0392 03925, 
en Peer ee 0395%, 0395%, .0394 03944, .0393% 0392, 0392%, 
Italy: High. rie 0518 .0518 .0516% 051644 .05164% 0516 0516 
Low shi ttc at ine. 051544 .0515%  .0516 0516 0516 0515 051414 
0517 051644 .0516 051 0516 0516 051444 
Cpe n y: “H igh.. 2403 2400 : .2392 2389 238 2390 
Bewrhe ahaa 2398 .2392 .2387 2388 2 2378 2385 
lest ee ‘ 2399 2394 .2390 2386 2379 2388 
tBelgium ........... cevee 41402% 1404 .1403 1401 .1400 1396 1392 
tHolland ...... sitha tbe 4047 4045 4041 4044 4040 4027 4026 
ME axacawn es Kehaesbe .0851 .0850% .0848 .0849%,  .0848 0845 0846 
ES eee 1942 -1940% .1941% 1932% 1929 1928 
EE Sictcccxneans once ae 8468 8425 .8400 8375 8338 8300 
BREE cc cice cece ae .2175 .2200 .2200 .2175 .2143 2150 2143 
tArgentina ......... . 2575 .2575 .2575 .2575 2575 2575 2575 


tClosing rates. 
RAILROAD EARNINGS (27) 
(Class I Railroads) 
Jan., , ise. Dec., Rt Nov., Py Oct., 1932. Sept., 1932. Jan., 1932 
Average mile. oper. 1,399 242,051 242,115 242,374 241,638 
Freight revenue.. ..$179, 339° 405 $158, 163° 359 $203,145,507 $244, ch 324 $214,598,984 $208,358,485 
Passenger revenue. 26,653,677 30,201,803 24,859,074 26,179,386 30,480,759 38,022,953 


Total oper. rev. $226, 555, 138 $246, 062, 199 $253, 574,863 "$298, 461,507 $272,473,364 $272, 115, 638 
Mainten. of way. 22,654,703 21,365,413 26,233,145 29,266,929 28,377,017 29,979,256 
Mainten. of equ ip.. 47,591,908 50,985,243 49,738,590 50,886, 269 47,820,915 57,623,583 
fransportation exp. 89,763,733 93,654,564 92,603,041 98,409,008 91,535,921 113,562,985 


Total oper. @xp. ‘$181, 679,760 $188.2 205,332 $189,667,304 $200,146,792 $189,276,914 $227.032,393 




















Accrued tax ... 22,059,488 760, ay 19,693,931 23,608,633 23,760,918 
Uncollected rev.... 90,456 aot 79,804 72,236 83,253 
Operating inc... $22,725,434 ~ $41,922,612 $44,133,824 $74,633,846 $59,252,279 $21,050,310 
Net operating inc.. 13,265,722 32,856,895 34,173,122 63,839,316 49, 646, 867 11,182,051 
INDEX NUMBERS OF BANK STOCKS (30) 
All Phila 
Banksand WN. Y. N. Y. Boston Canada Chicago deiphia 
1932. Trusts. Banks. Trusts. Banks. Banks. Banks. Banks 
ED cecuknceesadesnenenesvae 61.1 56.9 72. 51.6 70.2 46.7 49.3 
DE ccniieeguacieadenadosee 61.3 58.6 72.0 51.8 72.2 45.9 51.5 
ED  Geeeasadvcecenaads ew nawn 63.9 60.8 75.4 58.7 74.3 44.9 54.7 
PE. sxcbdausaddsenessecdnsecen . 4.1 53.1 62.9 45.7 68.6 34.0 46.9 
it cietthndarawendeaw ann enue .. 48.6 48.7 55.5 38.4 63.3 29.6 42.6 
i geeckdendwcecewedets606ee6e os 43.4 44.2 49.5 35.4 54.2 25.6 35.5 
SE. sad beanibsike chiro nnweneienees 45.7 45.6 53.1 35.0 61.0 25.7 37.2 
Au © tie habenineckeeaceees 62.4 61.9 75.8 49.3 67.9 37.0 46.9 
DE v.cte-eensnedesse@en .. 69.5 69.7 84.9 56.5 71.6 39.9 50.6 
October se ecececeeceeseeessengces 68.7 62.7 78.3 49.1 72.0 36.4 46.0 
ED Wisccesatesencenseesan 61.9 60.7 77.0 46.7 66.0 35.6 45.1 
EE 6:0 cececenscecees - 62.5 61.0 80.4 45.6 61.3 32.5 44.5 
1933. 

EEE | n.cccdecasseeedséces vene SAR 60.7 84.1 50.3 62.8 31.8 45.5 
Pebruary .......... ee 58. 80.1 49.2 57.8 27.6 Jj 
SLAB ZINC (25) 

Tons of 2,000 Ibs. Retorts 
Stock Pro- Total Oper- Unfilled Daily 
Beginning duced Item (1) Shipped Stock at Shipped ating Orders Aver- 
of During Plus During End of for End of End of age 
1932. Month. Month. Item (2). Month. Month. Export.t Month. Month. Prod 
January ...... 129,842 22,471 152,313 22,404 129,909 31 22,04 24,232 725 
February ..... 129,909 21,474 151,383 21,851 129,532 0 21,752 23,118 740 
SEE acensuan 129,532 22,448 151,930 22,503 129,477 0 22,016 23,712 724 
Pee 129,477 20,575 150,052 18,032 132,020 0 796 20,821 686 
Ml scscnceses 132,020 18,605 150,625 18,050 132,575 0 19,837 
SD. wevccoened 132,575 16,423 148,998 14,971 134,027 20 18,742 16,116 548 
SE, ciaanwnad 134,027 34,716 148,743 12,841 135,902 0 16,949 475 
pee 135,902 13,611 149,513 16,360 133,153 39 14,514 18,017 439 
September 133,153 13,260 146,413 125,775 20 14,915 16,028 442 
October . 125,775 15,217 140,992 19,152 121,840 20 é 10,333 491 
November ....121,840 16,078 137,918 15,970 121,948 20 19,753 8,640 536 
December .....121,948 18,653 140,601 15,745 124,856 20 21,023 8,478 602 
Total ........ cece se 213,531 218,517 170 
1933. 
January ...... 124,856 19,828 144,684 15,040 129,644 40 22,660 6,313 640 
February .... .129,644 20,076 149,720 15,280 134,440 0 23,389 8,562 717 
tExport shipments are included in column “Shipped During Month." 
FABRICATED STEEL-PLATE BOOKINGS (5) 
(Tons) 
Oil Refinery Stacks and 
Storage Materials and Tank Gas Blast Miscei- 
1932. Total. Tanks. Equipment. Cars. Holders. Furnaces. laneous. 
4,783 444 11 122 129 12,124 
4,115 525 13 1,285 40 11,177 
1,161 197 an 1,009 150 10,047 
1,400 604 157 710 30 11,167 
2,360 444 rv 923 , 8,061 
2,808 1l 23 1,426 14,115 
3,661 702 7 1,326 2 6,787 
4,394 471 15 53 6,983 
3,753 271 " 173 15 6,897 
5,941 918 25 255 70 9,528 
1,446 342 ‘ 20 6,065 
3,154 590 43 188 10 5,525 
Total .............. 161,801 38,976 5,519 24 2=—Ss«*7,490 446 109,076 
1933. 
ME > eins Kakavecewes 11,128 1,501 521 73 203 8,830 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 


es §6Average Av. Dally 
Week Reporting Daily 7—Motor Fuel Stocks—. Cracked 
Ended Per Cent Crude Runs At Re- Total Gas & Fue! Pro- 
1933. Capacity. to Stills. fineries. Motor Fuel. Oil Stocks. duction 
SE Mince ccksieceresustenrsveeen 91.6 2,006 36,996 54,287 126,202 3 
inducer damedrewh oaeekemede 91.6 2,045 37,996 56,042 125,816 412 
 * ae rere eT 91.6 2,072 38,430 55,461 125,310 379 
 Gibuccacesecccseectecese 91.6 2,120 38,576 56,721 124,765 423 
Mbsscdeenensccesaneceeesoed 91.6 2,024 38, y 124,012 414 
I 4 664ekineaeeennedesnecese 91.6 2,098 39,770 58,220 124,450 407 
et Arran inadend 91.6 1,988 40,198 58,306 123,465 406 


FAILURES (11) 





Week Ended——— — 
Mar. 10, 1932. Mar. 20, 1931 Mar. 13 J. 


Mar. 9, 1933. 
Over Over Over Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000 
a cian dgnvaicunini' .. 216 165 255 178 205 138 226 159 
MR ed ie ole create 105 75 171 98 139 88 126 75 
he eae Satan 83 177 120 140 95 137 94 
ips eta ieee eaiie eetendpecele : "53 34 82 44 81 33 71 34 
United States ................ .. 494 357 685 440 565 354 560 362 
Nereis aaa ee ae 27 49 22 56 35 95 44 


AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east of the Rocky Mountains) 
Mar., 1933. Feb., 1933. Jan., 1933. Dec., 1932 Mar., 1932. 


(13 Days.) (22 Days.) (25 Days.) (26 Days.) (27 Days.) 

DOE ¢.ccceneenyeaowen $511,200 $536,604 $478,040 $498,365 $1,229,948 
Public work and utility.... 576,331 783,482 1,706,960 1,666,035 1,105,685 
DEE dctadiabtnentdads ered 809 861 1,075,927 1,149,280 959,419 1,821,200 
ee ee $1,897,392 $2,396,013 «$3,334,280 $3,123,819 «$4, 156.833 
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THE NEW iVURK TIMES WEEKLY BUSINESS INDEX 


Freight 


Week Car Steel Electric Auto- Cotton Cum- 
Power mobile Cloth bined 
1932 ings. Activity. Prod. Prod 


Mar. 19.. 62.3 27.2 72.9 33.5 


Ended: Load- Mill 


1933. 
Feb. 18.. 57.3 17.5 


Car loadings (total 


Grain and grain products. . 
Live — Pemhin ta dpnewos 
po od (a taaer cate ed-etis 


Merchandise’ Bes 


Miscellaneous 


Freight 


Week Car Steel Electric Auto- Cotton Com- 
Power mobile Cloth bined 
Prod. er “— 


Ended: Load- Mill 
1933. ings. Activity. Prod. 


Feb. 25.. 52.5 16.9 63.0 
Mar. 4.. 50.5 16.5 62.3 
Mar. 11.. 46.6 15.9 61.0 
54.4 | Mar. 18..°47.7 15.2 60.8 


For figures from Jan. 4, 1930, to Jan. 14, 1933, see THe ANNALIST of Jan. 20, 1933, page 156. 

FREIGHT CAR LOADINGS (19) 

Mar. 4, Feb. 25, Feb. 18, 
33. 1933. 1933. 

477,827 459,079 514,390 


27,861 28,319 26,050 
14,025 4,422 15,504 
92,166 “a 137,546 


Week ended March 18, 1933—Estimated total: 449,000 cars. 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Estimated per cent of Rated Capacity) 
Week ended. U. S. Steel. Indep. Total. 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 

(Per cent of rated capacity, entire industry) 

—aAs Estimated in—. 


Week 
Ended, 
1933. 


re er 
| eee ages 
Mar. 18... rey pre 


Mar. 25. 


we figures—See Tur ANNALIST of Jan. 


, 1933, page 156. 


ESTIMATED AUTOMOBILE PRO- 
DUCTION (10) 


Week 
Ended 1933. 


Mar. 18........10,633 31,000 
Back oe THE ANNALIST of Jan. 


20, 1933, page 1 


ALIEN MIGRATION (6) 


Inward: 
Aliens admitted: 


ree 
Non-immigrant ...... 


ED chs dnd eee 


United States citizens 
SRI emr 14,159 


Tota 
Aliens sdebarred from 
_...... arr 


Outward: 
Aliens departed: 


a 5, 
Non-emigrant ........ 


ID sine Niorttatemegucd 
United ates otnene 
SED Beco cncueass 
. ae 


Aliens deported after 
aE Eee: 1 


Bar gold in London... 
Bar silver in London.................. 











120s 3d-119s 7d 
284%4c-27T44c 
STEEL SCRAP PRICES (23) 


ELECTRIC POWER PRODUCTION (7) 

| (Includes only power generated by the elec. 

wer industry proper 

‘oes not include power 

generated by traction compaaies.) 
(Thousands of kilowatt hours) 


tric light — 
and Eeepeste, Te 


Week 

Ended: 1933. 

Feb. 4.1,454,913 1,588,853 
Feb. 11.1,482,509 1,578,817 
Feb. 18.1,469,7 1,545,459 
Feb. 25.1,425,511 1,512,158 
Mar $1423.67 1,519,679 


5 5 
Mar. 11.1,390,6U% —_ 52 


Mar. i8.1,375, oUF 


oo atk tigures_sce THE 


, 1933, page 1 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 


1933. Hides. Zinc. Scrap. Aver. Index. Index. 
Feb. a 4 58.3 59.5 53 es 


Mar. 21*. 67.4 69.6 61.4 
oy tn THE ANNALIST of Jan. 

1, 1932, page 38, and subsequent issues. 
AVERAGE DAILY CRUDE OIL PRODUC- 
TION 

(Barrels) 

Mar. 18, Mar. 11, 
1933. 33. 
Oklahoma ...... $456,750 5 
OS eer 115,750 


Panhandle Texas 
Northern Texas.. 
West Cent. Texas 


22/850 
Western Texas.. 159,550 
58,850 


East Cent. Texas 


East Texas...... 328. 


Southwest Texas. 
North Louisiana. 
Arkansas ........ 


Coastal Texas... 1 


Coastal] Louisiana 
Eastern ........ 
BECHER ......- 
Wyoming ........ 
Montana ....... 
Colorado ...... 
New Mexico. 
California 


WORE odciscsds 2,126,450 
he Gwe was ended 
ar § 


tThe Oklahoma Ci 
Tuesday morning, 


{Revised due to Romsey 
§Not sufficient time to confirm, but as- 
sume decrease largely due to earthquakes. 


GOLD AND SILVER PRICES 


Week Ended— 


“Mar. 18, 1933. Mar. 19, 1932. 
Os 34-11 114s 54-113 113s 2d 
if ic Die 


—-—-_—-—-Week ed———___—______ 
“Mar. 17, 1933. Mar. 10, 1933. Mar. 18, 1932. 


Heavy melting steel scrap at , Pittsburgh, average 


of daily quotations (per to 


kewnwe $8.50 


ee] 
Se 


32-6 86.5 818 


FASSITAS SSS 
BESSSSS22 
PONNSwNwWOOK SH 


= Dim G0 bo 00 


a4 
u 
a 


BE 
No 


General Motors (total) 


ee 


ANNALIST of Jan. 
"His: -Overland (total) 


i 


See 


sHoeSesaae33e3: 


@ 


ee eeter 


RSnwe 


(1) eee Age. 
era 


nited "states Department of Labor. 
(10) Cram’s Automotive Repo 
— of the Interior, Geological Surve 
Co. (15) American Bureau of 

(17) Aberthaw Company. 
Railway ‘Association. 


Reserve Board 





(24) Federal Reserve 
of Cotton Textile Merchants of New York. 
state Commerce Commission. 

*Subject to revision. 





MONEY RATES IN NEW YORK CITY 
(Weekly averages of daily rates) 

$Time Com’) |Accep 
Loans Paper. tances 
1.06** 1.25 62 
-80 core 3 2.37°° 2.42 
; ‘Unavailable: bank holiday 
4.75 4.00 4.29 3.33 


{4-6 months, best 
||90 days, asked rate. **Nominal 


5 q 35%, 
1 #444 3% 
3% #4 27 
3% 4 2% 
**3 3% é 


§Asked rate. **Nominal 
NQuotations unavailable. 


PER CENT CHANGES IN 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7). 
Central Entire 


New Industrial Pacific 
board.England. Region. Coast. States. 


\Offering ; no bid 


COST OF LIVING (22) 
1923—100) 


Hous- Cloth- and Sun. 


- 9.4 5.4 5 

9.6 5.3 6 

-14.4 5.8 ¥ 

14.8 6.9 10 
Fuel 


ing. Light. dries 


72.0 .0 93.9 
70.4 89.6 93.8 
69.7 88.9 93.2 
68.4 87.0 93.0 
66.9 85.7 93.3 
65.7 85.6 93.1 
64.8 85.3 92.8 
64.3 85.5 92.8 
64.2 86.0 92.6 
64.4 86.3 91.4 
64.0 86.5 91.5 
63.5 86.3 91.3 
62.6 86.0 90.7 
61.8 85.9 89.4 


NEW PASSENGER CAR REGISTRA- 
‘S IN THE UNITED STATES 
tSeventeen States and the District of 


Feb., Jan., Feb 
1933 1933, 1932 
12,107 13,241 14,831 
8,352 9,867 9,852 
1,786 1,635 1,797 


987 1,181 1,631 
847 379 1,101 
77 85 296 
58 94 154 
4,508 5,355 4,251 
2,547 3,518 1,395 
1,054 085 1,036 
557 352 1,130 
350 400 690 
3,762 4,099 3,163 
3,721 4,051 3,075 
41 48 88 
641 696 1,618 
549 597 1,132 
92 99 486 

7 719 1,262 


25 29 102 
261 290 1,002 
247 270 890 

14 20 112 
212 165 560 

150 223 
201 197 510 
196 259 13 
137 171 424 

67 49 118 

48 48 297 

31 6 

23 26 58 

3 5 94 


66 109 215 


23,223 25,585 28,639 
37,996 49,690 


tDelaware, Florida, Idaho, Indiana, Mary 
— Michigan, New Hampshire, New Jer- 
North Carolina, 
South Carolina, 
ah, West Virginia, Wisconsin, District of 


Dakota, Penn- 
South Dakota 


CITY 


ELECTRIC 


United 


inne 





the Rubber 
representing about 80 per cent of the indus- 








Freight cars 


433 
99 
MONEY RATES IN NEW YORK CIT) 
‘ Bankers 

Call tTime $Com'| Accep 

Money. Loans. Paper tances 
1933 a — High. re meh Low 
Feb. 25 1 1 1 oe 1% 1 Be 
Mar. 4..4 1 4 e¢ 3 Iiges 3% 1K 

Mar. 11 Unavailable; bank holiday 

Mar. 18.. 5 3 5t 3% 4%14 3, 2% 


60-90 days. $4-6 months, best names. "90 days, 
asked rate. **Nominal. +Offering; no bid. {Un 
Tricia: 

INTEREST RATES 
—Week Ended 
Mar. Mar. Year to 
s °33. 19,'32. Date 
Call loans . ~3 2% 5 I 
Time loans, 60-90 ‘da. 15 3% 3%--3 15 ly 
Time loans, 4-6 mos..{5 —3%, 3144-3 15 iy 
Com. disc., 4-6 mos..*4%-4 44-4 *414-144 
tOfferings, no bid. *Nominal. 


BANKERS’ ACCEPTANCES AND COM. 
MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars) 

---Bankers’ Accept. - -~—Com’|! Paper—-, 


Adjusted for Adjusted for 
1932 Actual. Seasnl.Var. Actual.Seasni. Var 
Jan 961 876 108 110 
Feb 919 864 103 103 
Mar ee 877 106 102 
Apr 879 878 108 104 
May 787 811 111 108 
June. 747 799 103 102 
July.. 705 783 100 100 
Aug . 681 779 108 107 
Sept 683 743 110 110 
Oct 699 687 113 113 
Nov 720 673 110 110 
Dec ° 710 637 81 R8 
1933 
Jan 707 645 85 87 
Feb 704 662 84 85 


PNEUMATIC CASINGS—ALL TYPES (29) 


The oe figures cover members of 
Janufacturers’ Association, 


try 
Stocks 
: Produc- Ship- End of 
1932 tion. ments. Month. 
February .. 3,096,976 2.06 2,289 7,337,79: 
March .. 2,936,872 3363" of 7,902,258 
April 2,813,489 2'95871 7,876,656 
May . 3,056,050 3406493 7,502,953 
| June -- 4,514,663 8,051,932 3,999,260 
| July ..» 2,893,463 1,923,276 4,962 225 
August -++» 2,471,361 2,123,890 5,327,179 
September ... 2,030,976 2,465,828 4'876'878 
January 2,769,988  2,602.469 6,329,417 
October - 2,054,913 1,439,309 5,500,784 
November .... 1,842,836 1,369,038 5,963 554 
December 1,586,145 1,454,960 6,115,487 

1933 

January 1,806,277 2,077,268 5,789,476 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


- Week Ended 
Mar. Mar. Mar 
Bituminous coal 11,’33. 4,°33. 123,°32 
Total 5,500 5,270 8,046 
Daily average . 917 878 1,341 
Anthracite 
Total 970 967 1,170 
Daily average 162 161 195 
| Beehive coke 
Total 21 22 20 
Daily average 3 4 4 


DOMESTIC RAILROAD EQUIPMENT 

ORDERS (1) 

Reported in Railway Age of 
Mar. Mar. Mar. Mar 
aad 3 11,33. 4,'33. 19,’32 


| Passenger cars ea 4 os 
Structura! steel 400 ° 3,210 
| Rails (tons) as 1,780 


RESERVE BANK CREDIT AND 
RELATED ITEMS8& 
In Millions of Dollars) 


Sunnie Statement of Federal Reserve Banks 


Condition March 15, 1933§ 


Gold Tota! Bilis 
Reserve. Discounted. 


$286,018, 000 $34,070,000 


251,197,000 87,022,000 
§These tables were omitted from THz ANNALIST of March 17, page 423 For latest d 


Net Change 
Since 
Mar.15, Mar.8, Mar.16, 
1933. 1933. 1932 
Bills discounted 1,232 — 182 . oy 
Bills bought — 14 . 

S. Govt. securities. .1,880 — 1 +1, 57 
Other Res. Bank credit 9 + SO 34 
Total Res. Bank credit. reo ~ 119 +1,891 
Monetary gold stock...4,251 + 8 —- 123 
Treas. cur’cy, adjusted.1,938 + 25 + 100 
Money in circulation. 7: 269 — 269 +-1,747 
Member bank res. bals.1,967 t+ 191 + 48 
Unexpd’d capital funds, 

non-member dep., &c. 478 t- 7 + 73 
Special Treasury ctfs. 19 + 19 13 
+Increase Decrease. 
;March 8 figures revised. 
Total U. 8 F. R. Notes Due Members’ Ratio, 
Gov. Secur in Circulation. Res. Acct. &c 
$122,112,000 $264,337,000 anaes 52.9 
555,236,000 994,750,000 $3,301,000 43.6 
127,140,000 308,688,000 cas ; 39.3 
201,540,000 423,845,000 45.8 
48,149,000 214,448,000 62.1 
73,630,000 177,085,000 45.9 
415,217,000 1,067,754,000 50.6 
65,832,000 173 ,000 64.7 
55,095,000 116,554,000 49.9 
61,220,000 149,699,000 59.6 
48,940,000 57,645,000 60.8 
124,923,000 344,027,000 51.8 
ata 


SOURCES OF DATA 


(2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
(5) United States Department of Commerce. (6) 
(7) Edison Electric Institute. (8) The Iron Age 
rts, Inc. (11) Dun & Bradstreet’s. (12) United States De- 

(13) The Wall Street Journal. (14) S. W. 
etal Statistics. (16) American Iron and Steei 
(18) American Petroleum Institute. (19) American 
(20) United States Department of the Interior. (21) Silk Association 


Industrial Conference Board. (23) American Metal Market 


Bank of New York. 


(25) American Zine Institute. (26) ) Aaeseon 
(27) Bureau of Railway Economics. (28) Inter- 
(29) Rubber Manufacturers Association. 
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HE Studebaker Cor- 
poration, one of the 
nation’s major auto- 
mobile manufacturing 
concerns, which, in 
addition to Stude- 
baker cars, builds the 
Pierce - Arrow and 

: Rockne automobiles, 

was in receivership in a friendly 

action in South Bend, Ind., on March 18. 

Federal Judge Thomas W. Slick named 
three equity receivers to take full con- 
trol of the reorganization. They are 
Harold S. Vance, Studebaker vice presi- 
dent in charge of engineering; Paul G. 
Hoffman, vice president in charge of 
sales, and A. G. Bean of Cleveland, pres- 
ident of the White Motor Company, in 
which Studebaker has majority stock 
control. 

The receivers announced that the 
Studebaker factories at South Bend, 
closed since the national bank holiday 
was declared, would be reopened this 
week and that production and sale of 
automobiles would be resumed aggres- 
sively. In a statement they said: 

“Directors of Studebaker have consent- 
ed to the friendly receivership, despite 
the company’s strong financial condition, 
because, in their opinion, the best inter- 
ests of Studebaker owners, creditors, 
dealers and stockholders would be better 
protected until certain legal entangle- 
ments in connection with the proposed 
ae with the White Motor Company 
had nm adjusted. 

“It was felt that the receivershi 
would also help to preserve the anouth 
continuity of all Studebaker subsidiaries 
and operations throughout the world.” 

A $6,229.20 claim by the Edwards Iron 
Works, Inc., of South Bend was the 
basis for the uncontested suit, which was 
not unexpected, as dividends were recent- 
a on the preferred stock, and 

petition listed at $7,092,000 the net 
loss of the 1932 operations of the com- 
pany and its subsidiaries 

Studebaker debts were listed at “less 
than $6,300,000” in the petition, while 
book value of assets was placed at $96,- 
600,000. The plants at South Bend and 
Detroit were valued at more than $48,- 
000,000. Accounts receivable from sub- 
sidiaries were placed at $1,700,000, in- 
vestments in subsidiaries at $42,600,000 
and excess material at $4,300,000. 

Net sales during 1932 for the corpo- 
ration and its subsidiaries were totaled 
at $63,349,000, while the total cost of 
operation was $70,441,000. 

Aggregate debt unpaid or soon due 
was placed at $7,120,000, in addition to 
bonds and notes outstanding. 
notes held by banks were totaled at 
$4,510,000, with other debts, including 
$1,037,009 for taxes, payrolls and other 
expenses, and $1,573,000 for materials 
and supplies. 

The petition stated that the Commer- 
cial Investment Trust, Inc., a New York 
concern, had claims of several millions 
for sales and refinancing. 

Plans have been announced for askin 
the holders of common and prefer 
stock at the annual meeting on Apri] 25 
to authorize an increase of 625,000 shares 
in stock and to make all of its $15,625,- 
000 of 6 per cent gold notes convertible 
into common stock at any time after 
Dec. 1, 1934. 

Pierce-Arrow Motor Car Com- 
pany’s operations will not be affected by 
the Stu ker receivership, Arthur J. 
Chanter, first vice president and general 
manager, said, adding that Studebaker’s 
relationship to Pierce-Arrow was that of 
a stockholder. 

Formation of a protective committee 
for holders of 6 per cent gold notes of 
the Studebaker Corporation was an- 
nounced on Monday in Cleveland. The 
committee issued a statement in which 
it said a noteholders’ protective agree- 
ment was oy prepared and would be 
filed with the Guaranty Trust Company 
in New York and the Cleveland Trust 
Company in Cleveland. Notehokiers would 
then be invited to deposit their notes. 

The committee consists of Walter E. 
Edge of Atlantic City, George C. Gordon, 
p t of the Pa pay Forge Com- 
pany Cleveland; Harold Hirsch, an 
attorney, of Atlanta, and David L. John- 
son, trustee of the estate of Walter C. 
White of Cleveland. 


Adolf Gobel, Inc. 
Stockholders of Adolf Gobel, Inc., have 
been called to vote on April 19 on a pro- 
posal to change the shares of the cor- 
poration from no-par value to $5 par 





Demand 





American Security News: 
Capital Changes, Mergers 


value each. A letter to them explains 
that this would increase the surplus and 
make possible adjustments of book values 
of land and buildings and other assets in 
accordance with present-day practices. 


Appalachian Gas Corporation 
The reorganization committee for the 
Appalachian Gas Corporation, headed by 
John C. Adams, announces that the time 
for deposit of convertible 6 per cent de- 
bentures, $7 convertible preferred stock 
and common stock under the plan of Oct. 

25 last has been extended to May 1. 





Aviation Corporation 

E. L. Cord and his associated interests 
have taken complete control of the Avia- 
tion Corporation as the result of addi- 
tional purchases of the company’s stock 
which have been made in the last few 
months. Eight of the company’s direc- 
tors, including the Harriman-Lehman 
representatives, resigned, including Rich- 
ard F. Hoyt, who was elected president 
last November. 

The directors who resigned, aside from 
Mr. Hoyt, were LaMotte T. Cohu, former 
president; George R. Hann of Pittsburgh 
Aviation Industries, W. A. Harriman of 
Brown Brothers, Harriman & Co.; 
Charles L. Lawrance, former president 
of the Aeronautical Chamber of Com- 
merce; Robert Lehman of Lehman Broth- 
ers, Lindley C. Morton, a director of the 
Manufacturers Trust Company, and 
Matthew S. Sloan, former president of 
the New York Edison Company. 

The board of directors now consists 
of the following: Mr. Cord, president of 
the Cord Corporation; L. B. Manning, 
vice president of the Cord Corporation; 
R. S. Pruitt, general counsel of the Cord 
Corporation; Amon G. Carter, publisher, 
of Fort Worth, Texas; Frank A. Vander- 
lip of New York, Carl C. Conway, chair- 
man of the Continental Can Company; C. 
Coburn Darling, Lester D. Seymour, pres- 
ident of American Airways, operating 
subsidiary of the Aviation Corporation, 
and Lyndol L. Young of the Cord Corpo- 
ration. 

Mr. Cord was elected chairman of the 
board, Mr. Manning was elected presi- 
dent, Mr. Pruitt secretary and general 
counsel, Mr. Young vice president and 
T. J. Dunnion, treasurer. 


D. Appleten-Century Company 

Two of the oldest and best known book 
publishing companies in America, D. Ap- 

leton & Co., founded in 1825, and the 

entury Company, founded in 1870, are 
to be united under the name of D. Ap- 
pleton-Century Company. 

The merger is being put into effect 
by a stockholders’ committee, and as 
plans are developed the two businesses 
will be consolidated at the present Ap- 
pleton offices in New York and ware- 
house in Brooklyn. 

The members of the stockholders’ com- 
mittee are John W. Hiltman, Frederick 
Roy Martin and Howard C. Smith, rep- 
resenting D. Appleton & Co., and Ira i. 
Brainerd, George H. Hazen and W. Mor- 

n Shuster, representing the Century 

ompany. 


Goldman Sachs Trading Corporation 

Stockholders of the Goldman Sachs 
Trading Corporation at their annual 
meeting approved a reduction in capital 
of $23,060,324 by changing the common 
stock from no par value to $1 r and 
reducing the stated value from $5 to $1 
a share. The authorized capital stock 
was reduced from 10,000,000 to 7,008,000 


shares. 


Drug, Inc. 

George C. Haigh, vice president of the 
Bank of Manhattan Trust Company; 
Eugene W. Stetson, vice president of 
the Guaranty Trust Company, and 
Charles S. Munson, president of the 
United States Industrial Alcohol Com- 
pany, all of New York, and Colonel J. 
Sumner Jones of Wheeling, W. Va., have 
been elected directors of Drug, Inc., to 
succeed H. F. Behrens, H. G. Ramsay, 
H. G. Stifel and W. C. Watt, who re- 
signed. 

At a special meeting following the 
annual meeting of stockholders at which 


the directors were elected, a plan to re- 
duce the capital of the corporation from 
$85,468,228 to $35,014,990 by changing 
its shares from no par value to $10 par 
value was appro Of the resultant 
capital surplus, $23,662,579 will be util- 
ized to adjust book values of certain 
subsidiary property accounts. 


Gruntal & Co. 

Speyer, Alexander & Co. and Gruntal 
& on two of the oldest houses which 
hold membership in the New York Stock 
Exchange, have joined forces. Speyer, 
Alexander & Co. will be dissolved and 
Allen M. Bernstein of that firm will be- 
come a general partner in Gruntal & Co., 
while ¥ Harry Alexander and Hugo 
Seligman, other partners, will become 
associated with Gruntal & Co. at their 
main office at 60 Broadway, New York. 


New Orleans Great Northern 

A protest made by a committee headed 
by Ww: R. C. Corson, president of the 
Hartford Steam Boiler Inspection and 
Insurance Company, against proposed 
reorganization terms for the New Or- 
leans Great Northern Railroad was fol- 
lowed by an announcement that the plan 
had been modified. Mr. Corson had been 
opposed by a committee headed by James 
roi Blaine, which, Mr. Corson charged, 
had been furthering the interests of the 
Gulf, Mobile & Northern Railroad, which 
controls the N. O. G. N. 

Under the amended plan each holder 
of a $1,000 bond of the controlled road 
will receive $500 in new first ee 
bonds, $500 in income debentures and one 
share of $100 par capital stock. Under 
the original — each holder would have 
received a $ first mortgage bond and 
$500 in preferred stock, common stock in 
the controlled line going to the Gulf, 
Mobile & Northern. All common stock 
will now go to the bondholders, The last- 
named road is in turn controlled by the 
Chicago, Burlington & Quincy Railroad. 

The plan is subject to the approval of 
the Interstate mmerce Commission. 
= Corson’s committee has approved the 
plan. 


Pan American Petroleum and Transport 
Company 
The Pan American Petroleum and 
Transport Company has notified the 
New York Stock a it pro- 
ized 


peses to its au capital 
stock of 5,000, shares of $5 par com- 
mon stock. It now has authorized $25,- 


000,000 preferred stock, 1,100,000 shares 
of common stock of $5 par and 3,000,000 
shares of Class B common stock also of 
$5 par. If the change is approved b 
stockholders, the common and Class 
common stock will be exchangeable share 
for share for the new stock. More than 
95 per cent of the common and Class B 
stocks of Pan American is owned by the 
Standard Oil Company of Indiana. 


Pennroad Corporation 

The Pennroad Corporation, investment 
concern, has announced that ali shares of 
stock of the corporation had been 
changed from no par value to a nominal 
par value of $1 each, effective March 20. 
This action reduces the capital represent- 
ed by the outstanding stock from $90,- 
900,000 at $10 a share, to $9,090,000 at 
$1 a share. 

“By reason of these changes,” the an- 
nouncement said, “the combined New 
York State and Federal taxes, b mem pe 
under present laws on the transfer of a 








voting trust certificate representing 100 
shares of stock, will be reduced from $8 
to 8 cents; and in Pennsylvania from $6 
to 6 cents. The corporation will also be 
enabled to effect some reduction in its 
franchise taxes.” 

Seathern Pacific 

Authority to borrow $22,000,000 from 
the Reconstruction Finance Corporation 
was asked of the Interstate Commerce 
Commission on March 17 by the South- 
ern Pacific Company. 

The loan would be applied for pay- 
ment of interest on funded debt, ma- 
turing bonds and equipment obligations 
and other corporate uirements from 
March 1 to Jan. 1, 1934, in the amount of 





$30,000,000. 

The Southern Pacific said it had 
already arranged for $9,500,000 of 5 per 
cent demand loans to be obtained as fol- 
lows: 

From Guaranty Trust Company of 

New York, $3,500,000. 

From First National Bank of New 

York, $2,000,000. 

From National City Bank of New 

York, $2,000,000. 

From Central Hanover Bank and 
= Company of New York, $2,000,- 


These latter loans, the Southern Pacific 
explained, would reduce to $20,500,000 
the amount needed from the Finance Cor- 
poration, the necessity for the additional 
$1,500,000 being explained as follows: 

“The applicant’s requirements of $30,- 
000,000 mentioned above were computed 
and based upon requirements as esti- 
mated prior to the present banking crisis 
and upon the trend of business as it ex- 
isted ore such crisis developed. 

“In view of this crisis, which is likely 
to seriously affect our freight and pas- 
senger receipts for some time, the May 
29 requirements have been increased by 
$1,500,000, making a total loan applied 
for of $22,000,000.” 

The roximate dates on which the 
road said it would require the funds were 
given as: follows: 

May 29, 1933, $11,300,000; June 29, 
1933, $3,200,000; July 28, 1933, $1,100,- 
000; Aug. 30, $1,700,000; Oct. 30, 1933, 
$600,000; Nov. 29, $2,500,000, and Dec. 
29, $1,600,000. 

Trans-Lux Daylight Picture Screen 

Corporation 

A group of stockholders of the Trans- 
Lux Baylight Picture Screen Corporation 
has asked for proxies in support of a 
plan to merge the company with the 
News Projection Corporation and ter- 
minate the litigation between the two 
companies over their rights to operate 
pe on ol projection machines. Percy 
N. Furber, president of Trans-Lux, said 
that the plan did not have the approval 
of the management of the company. 

The committee sponsoring the plan 
consists of D. G. Arnstein, M. D. Rob- 
inson, R. L. Hall, J. M. McGrath and 
Ray Virden. They propose the forma- 
tion of a new company to acquire the 
stock-ticker projection business of the 
two companies. 





Wisconsin Power and Light Company 

The annual report of the Wisconsin 
Power and Light Company, one of the 
largest units in the Middle West Utilities 
System, records the creation of a capital 
surplus of $7,309,250 by vote of the stock- 
holders on March 8 to change the par 
value of 146,185 outstanding common 
shares from $100 to $50 par value. The 
preferred stock was not changed. A. P. 
Gale and Roscoe G. Walter were added 
to the board of directors. 

Gross operating revenue in 1932 was 
$8,340,038, against $8,929,400 in 1931. 
Economies in operation reduced expendi- 
tures by $323,334. 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, March 18, 1933 


STOCKS. 
Net 
Sales. High.Low.Last.Chge. 
1,000 Amiraity Alas G .... .09 .08 .08 —.02 
2, ac Rouyn .... 08 08 08 oe 
200 Bancamer Biair .... 2% % % yy 
5,500 Barry Hollinger ..... .11 .10 .1 o 
200 Bird Aircraft ....... .% .2% .25 —.% 
2,000 Como Mines ........ 12 .10 .10 —.06 
14,300 Fada Radio ........ 2 24 2&%+% 
100 Fort Pitt Brew..... = 4 4 + 
6,300 Fuel Oil Motors...... kK ° 17 —.01 
11,300 Gen Zlectronics ..... 3% 3 3% + é 
300 Golden Cycle ........ 9 9 9 — 
100 Henion & Hubbell.... 6 6 6 
700 Hooven Auto T...... 2 1% 2 





STOCKS. 
Net 
Sales. High. Low. Last.Ch’ge. 
700 Huron Holding etfs... .25 25 25 : 
100 Independent Brew ... 3 3 3 2 
9,900 Inter Rustless I...... 35 22 .32 4.10 
3,200 Kildun Mining ..... 1.45 1.00 1.00 —.10 
3,500 Lebel Oro ...... ae 08 06 07 : 
3,000 Macassa Mines ...... -27 26 «.27 +.05 
700 Petrol Conv ........ 1% ty i — 
800 Railways Corp ...... % 1 1% + ¢ 
900 Shortwave & T....... J 20 .20 —.10 
2,400 United r Stores.. 08 06 07 +.01 
3,000 Western Telev ..... ae ly % 
= Pee % 3% 3% 4 
4,500 Zenda Gold p 18 23 +.04 





— = EEE — 2 
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INDUSTRIALS 
-——Net Profit, 
Company. 1933. 1932. 
Arnold Constable Corp.: 
Yr. Jan. 31... *$239,237 $161,798 
Blauner’s: 
Yr. Jan. 31... 175,430 340,129 


Caterpillar Tractor: 
2 mo., Feb. 28 *312,457 


Detroit Edison Co.: 
12 mo., Feb.28 5,732,950 11,206,169 


Grant, W. T., Co.: 


Yr. Jan. 31... 1,588,497 3,105,898 

Namm, A. I., & Son: 

Yr. Jan. 31... *%491,165 %365,000 

Simon & Co., Inc., Franklin: 

Yr. Jan. 31...*1,407,152 *%631,429 

Spencer Kellogg & Sons: 

24 wk., Feb.11, *62,625 *76,256 
1932. 1931. 


Alaska Juneau Gold Mining: 
Yr. Dec. 31... 820,370 1,070,391 


Allied Chemical & Dye: 
Yr. Dec. 31. ..11,441,189 18,931,510 


Allied Products Corp.: 
Yr. Dec. 31... *174,006 *95,157 


Aluminum Industries, Inc.: 
Yr. Dec. 31... *70,889 134,142 


American Cyanamid Co.: 
Yr. Dec. 31... 349,725 


American Manufacturing Co.: 


Yr. Dec. 31...kk338,229 *1,229,098 
American Tobacco Co.: 

Yr. Dec. 31.. .43,267,084 46,189,741 
Art Metal Construction Co.: 
Yr. Dec. 31... *430,238 *%558,712 
Asbestos Corp., Ltd.: 

Yr. Dec. 31. *711,377 + *879,581 
Atlas Plywood Corp.: 

6 mo. Dec. 31 *99,950 *129,773 
Bellanca Aircraft Corp.: 

Yr. Dec. 31... %99,650 *397,231 
Bourjois, Inc.: 

Yr. Dec. 31... 398,077 618,552 


California Petroleum Corp.: 
Yr. Dec. 31...*2,360,966 *712,048 


Gm. ane 


1933. 


h$.91 


4.50 


1.32 


1932. 


57 


3.62 


8.46 


67 


1882. 


ad 
- 
oo 


h2.23 


8.80 


2.59 


1931: 
14 


6.74 


9.07 


Chicago Junct. Rwy. & Un. Stock Yards: 


Yr. Dec. 31 


Cohn & Rosenberger, Inc.: 
Yr. Dec. 31... *227,087 *54, 187 


Columbian Carbon: 
Yr. Dec. 31. 954,016 1,628,794 


Compania Swift Internacional: 
Yr. Dec. 31... 5,818,568 6,610,739 


Conde Nast Publications: 
Yr. Dec. 31. *63,907 370,459 


Consolidated Aircraft Corp.: 


Yr. Dec. 31. *318,947 *177;449 
Crane Co.: 
Yr. Dec. 31. . .*7,536,868 *7,985,329 


Dayton Rubber Mfg. Co.: 
Yr. Oct. 31... %26,842 


Diamond Shoe Corp.: 


Yr. Dec. 31. 259,411 557,640 
Doehler Die Casting Co.: 
Yr. Dec. 31... *98,497 139,113 


Fairbanks, Morse & Co.: 
Yr. Dec. 31.. .*2,547,231 *5,168,054 


Federal Bake Shops, Inc.: 


Yr. Dec. 31... *108,901 75,035 
Federal Electric Co.: 
Yr. Dec. 31... *207,701. 362,096 


General American Tank Car: 
Yr. Dec. 31... 1,638,946 4,011,268 


Great Northern Iron Ore Prop.: 


Yr. Dec. 31...359,390 mm2,122,500 
Gulf Oil Corp.: 


Yr. Dec. 31.. .2,743,492 *23,670,052 
Island Creek Coal Co. 
Yr. Dec. 31.. 934,650 1,520,348 


Lehn & Fink Products Co.: 

Yr. Dec. 31... 1,244,375 1,451,163 
Long-Bell Lumber Corp.: 

Yr. Dec. 31.. .*5,018,552 *4,991,779 
Heyden Chemical Corp.: 
Yr. Dec. 31... 203,600 
Houdaille-Hershey Corp.: 
Yr. Dec. 31... *590,523 226,232 
Intercontinental Rubber Co.: 
Yr. Dec. 31... *471,992 *351,932 
Kellogg Switchboard & Supply: 
Yr. Dec. 31... *749,818 *492,946 
Kirby Petroleum Co.: 
Yr. Dec. 31... 117,603 
Kinney, G. R., Co. 
Yr. Dec. 31... *590,004 n685,771 


3,227 


83,274 


1.77 


3.88 


h.40 


h2.19 


24 


1.29 


3.04 


1.21 


. 1,904,931 2,120,778 p29.30 p32.62 


3.02 


4.41 


1,18 


h1.78 


.04 


03 


3.11 


h5.33 


1.47 


a.58 


Merchants & Miners Transportation Co.: 


Yr. Dec. 31... 500,750 314,721 


Minnesota Mining & Mfg. Co.: 
Yr. Dec. 31... 458,877 748,788 


2.10 


1.29 


h.48 h.78 


Murray Ohic Manufacturing Co.: 


Yr. Dec. 31.. *81,498 
National Cash Register: 
Yr. Dec. 31...*4,991,779 824,339 


*4,241 





a.69 





Corporation Net Earnings 
Industry, Rails, Utilities 


Com, Share 
-—Net Profit.— Earnings. 
Company. 1932. 1931. 1932. 1931. 


National Enameling & Stamping: 

Yr. Dec. 31... %439,321 *764,196 

Newport Industries, Ine.: 

Yr. Dec. 31... *351,274 *423,475 

New York Investors, Inc.: 

Yr. Dec. 31...*%3,173,012 1,066,565 nae .33 
Phelps Dodge Corp.: 

Yr. Dec. 31...%3,752,252 *%988,478 

Pittsburgh Plate Glass Co.: 

Yr. Dec. 31... *60,737 2,201,747 

Pittsburgh Screw & Bolt Corp.: 

Yr. Dec. 31... °799,680 *516,845 

Pond Creek Pocahontas Co.: 

Yr. Dec. 31.. 218,380 107,937 1.72 85 
Propper-McCallym Hosiery Co., Inc.: 


Yr. Dec. 31... ‘*59,384 *314,720 
Pure Oil Co.: 
ji¥r. Dec. 31.. 642,386 470,177 w2.14 w1.56 


Pyrene Mfg. Co.: 

Yr. Dec. 31... *179,627 *132,121 
Raymond Concrete Pile Co.: 

Yr. Dec. 31... *166,152 *217,135 
Republic Petroleum Co., Ltd.: 

Yr. Dec. 31... 46,099 *78,293 14 
Rossville Alcohol & Chemical Corp.: 
7 mo. Dec. 31 30,358 sad 
Revere Copper and Brass: 


Yr. Dec. 31. . .*2,933,923 *2,811,941 
Skelly Oil Co.: 
Yr. Dec.‘31... *674,507 *2,117,110 


Smith (Howard) Paper Mills: 
Yr. Dec. 31... 328,730 162,362 
Spang, Chalfant & Co., Inc.: 
Yr. Dec. 31... *900,969 *278,008 
Spicer Mfg. Corp.: 

Yr. Dec. 31...*1,414,315 *1,015,630 
Standard Oil of Kentucky: 


Yr. Dec. 31... 2,593,981 3,332,183 1.00 1.28 
Symington Co.: 

Yr. Dec. 31... *230,730 *365,290 

Timken Roller Bearing Co 

Yr. Dec. 31... *%482,8 2571, 241 1.06 
Truscon Steel: 

Yr. Dec. 31...*1,655,114 *954,266 

Twin Coach Co.: 

Tr. Bes we... *48,968 $384,798 

Union Tank Car: 

Yr. Dec. 31... 1,055,826 1,872,948 84 «1.49 
United American Bosch Corp.: 

Yr. Dec. 31...*1,857,128 *1,447,253 eae a. 
United-Carr Fastener: 

Yr. Dec. 31... *43,484 94,876 —— .38 
United States Freight Co.: 

Yr. Dec. 31... 127,523 *%339,840 43 

U.S. Leather Co.: 

Yr. Dec. 31.. .*1,806,385 *1,109,076 

U. S. Playing Card Co.: 

Yr. Dec. 31... 105,249 576,811 h.26 h1.45 
United States Steel Corp.: 

Yr. Dec. 31. .*71,175,704 13,038,141 p3.62 
Universal Consolidated Oil Co.: 

Yr. Dec. 31... *67,838 *301,898 

Waltham Watch Co.: 

Yr. Dec. 31... *259,415 

Washington Oj) Co.: 

Yr. Dee. Zi... 13,177 31,498 55 1.33 
Western Electric Co.: 

Yr. Dec. 31. .*12,625,972 10,816,387 1.80 
Westinghouse Air Brake Co.: 

Yr. Dec. 31... 1,421,247 3,155,111 h.45 h1.01 
White Motor Co.: 

tYn. Dec. 31. .*3,618,000 *2,770,712 


Wilcox (H. F.) Oi) & Gas Co.: 


Yr. Dec. 31... *399,065 *1,069,782 
UTILITIES NET INCOME 
1933. 1932. 1933. 1932. 
Chicago Railways Co.: 
Yr. Jan. 31... *421,122 431,118 
Chicage City Railway Co.: 
Yr. Jan. 31... 81,769 580,883 45 3.22 


Co.: 
148,607 .03 31 


Cincinnati Street Rwy. 
2 mo. Feb. 28 14,349 
Cities Service Co.: 

12m. F'b.28.dd11,311,555dd15,543,972 rE ces 
1932. 1931. 


1932. 1931. 
American States Public Service: 
Yr. Dec. 31... $141,827 267,462 
Calgary Power Co.: 
Yr. Dec. 31... 632,089 565,682 7.77 6.12 
City Ice & Fuel Co.: 
Yr. Dec. 31.nh4,025,578 6,509,480 4.43 
Connecticut Electric Service: 
Yr. Dec. 31... 3,905,182 4,227,090 3.40 3.68 


Connecticut Light & Power: 
Yr. Dec. 31.. 4,264,068 4,151,078w32.67w31.81 








Com. emane 


—Net Income.—— Earnin 
Company. 1932. 1931 41932. 1831 
Ilinois Northern Utilities: 
Yr. Dec. 31... 840,626 1,255,250 h9.81h17.33 
New England Power Association: 
Yr. Dec. 31... 6,276,564 7,117,096 2.46 3.35 


Northwestern Bell Telephone Co.: 

Yr. Dec. 31.. 5,901,998 7,176,369p122.93p149.48 

Pacific Public Service Co.: 

Yr. Dec. 31... 74,560 708,433 

Wisconsin Power & Light: 

Yr. Dec. 31... 1,299,578 1,847,698 w7.72w10.81 

RAILROAD NET INCOME 

1933. 1932. 1933. 1932 

Alabama Great Southern Railroad: 

Month, Jan.. ‘*75,310 *67,282 

Anp Arbor Railroad Co.: 

Month, Jan.. *58,076 *54,088 

Atchison, Topeka & Santa Fe: 

Month, Jan.. *%961,563 *%956,575 

Atlantic Coast Line Railroad: 

Month, Jan.. *%31,884 *310,936 

Baltimore & Ohio R. R.: 

Month, Jan.. *897,384 *%958,373 

Central Railroad of New Jersey: 

Month, Jan.. *%86,578 *164,757 

Chesapeake & Ohio Rwy.: 

2 mo. Feb. 28 3,266,514 2,667,099 42 34 

Chicago & Eastern Illinois Rwy.: 


u.18 v.54 


Month, Jan.. *%427,231 *359,696 
Chicago Great Western System: 
Month, Jan.. *252,855 *142,076 


Chicago & North Western Rwy.: 


Month, Jan. .*1,510,870 *1,287,841 
Clinchfield Railroad: 
Month, Jan.. *%57,211 *%135,288 


Delaware & Hudson Railroad Corp.: 
Month, Jan.. *%588,811 *486,971 


Florida East Coast Railway: 
Month, Jan.. *101,851 *80,039 


Great Northern Railway: 
Month, Jan. .*1,965,173 *2,137,513 


Gulf, Mobile & Northern Railroad: 


Month, Jan. *46,189 *73,857 
Illinois Central System: 
Month, Jan.. *751,556 *706,926 
Louisville & Nashville R. R.: 
Month, Jan.. 23,694 *747,233 
Long Island R. R.: 
Month, Jan.. 126,962 32,512 
Mobile & Ohio R. R.: 
Month, Jan.. *242,365 *273,684 
Norfolk & Southern Railroad: 
Month, Jan.. %67,385 *142,633 
Pennsylvania K. R. Co.: 
Month, Jan.. *17,713 332,439 
Reading Co.: 
Month, Jan.. 40,801 *129,327 
Seaboard Air Line Railway: 
Month, Jan.. *%624,772 *811,287 
Southern Pacific Co.: 
Month, Jan. .*2,634,000 *2,394,552 
Southern Railway: 
Month, Jan.. %521,095 *1,202,862 
Wabash Railway: 
Month, Jan.. *857,371 *957,005 
Western Pacific R. BR. Co.: 
Month, Jan.. *354,630 °315,728 
Wheeling & Lake Erie Railway: 
Month, Jan.. 27,927 12,615 
1932. 1931 1932. 1931 
Erie R. R. System: 
Yr. Dec. .31..*3,142,997 *901,093 
*Net loss. {Profit before federal taxes 


h On shares outstanding at close of respec- 
tive periods. dd Excluding subsidiaries, and 
available for reserves and common divi- 
dends. a On Class A stock. n Loss before 
inventory adjustments. u On first preferred 
stock. wOn_ combined referr stocks. 
mm Income before depletion. pOn_ pre- 
ferred stock. hh Before’ extraordinary 
losses on warehouse advances amounting 


to $1,975,000. jj Year ended Dec. 31, 193 
compared with year ended March 31, 1932. 
kk Loss before. depreciation. v On second 


preferred stock. 


For Public Utility Earnings See 
Page 448 


RAILROAD EARNINGS 


Alabama Great Southern 
(Southern) 
1933 1932 
loss. . $75,310 $67,282 
Ann Arbor 
(Wabash) 
January net loss.. 58,076 
Atchison, Topeka & Santa Fe 
January net loss. 
Cash, Jan. 31... 
Current assets +1 cee oe8 
Current liabilities 15,816,588 
*Investment in stocks, 
bonds, &c . 23,938,915 


January net 


54,088 


956,575 
19,396,889 
49,086,600 
21,593,435 


23,825,264 


961,563 
. 23,735,327 








= 





Atlantic Coast Line 
1933 1932 

31,884 310,936 

Ry oe 080 of: 4 a 


ponmecy net A sms 
Cash an ; 


Current es ite fe 
Current liabilities 6, ety ‘O04 
*Inv ~ ee in stocks, 

bonds ‘ 6,794,909 6,822 602 
Funded de bt due ‘six 

months 639,000 639 000 

Bangor & Aroostook 

Current assets Jan. 31.. 1,924,892 1,358,361 
Current liabilities hae 465,428 548,702 
*Investment in stocks, 

bonds, &c aT peo 102,187 

Baltimore & Ohio 

January net loss. 958,372 


897,384 
111,542 64,585,143 


Current assets, Jan. 31. 
Current liabilities 6.543, 787 69,661,138 
*Investment in stocks, 
bonds, &c . 94,921,481 72,846,363 
Funded debt due six 
months ‘ 67,261,008 4,011,000 
Central of New Jersey 
January net loss.. 86,578 164,757 
Current assets, Jan 31. 4,939,174 5,936,874 
Current liabilities 2,656,239 3,509,099 
*Investment in stocks, 
bonds, &c 6,486,432 5.743, 164 
F un ded debt due six 
ionths case 662,000 662,000 


Cc hesapenke & Ohio 


February gross Hx 139 7,682,749 
Net income 677,277 1,470,462 


Two months’ gross 15'500,381 15,681,025 
January net operating 

income 4,739,989 4,200,793 
Net income 3,266,514 2,667,099 
Cash, Jan. 31 4,485,080 er 
Current assets 18,930,999 16,929,9 
Current liabilities 11,774,041 12,031, OB 
*Investment in stocks, 

bonds, &c. 662,032 663,926 
Funded debt due six 

months 4,273,000 4,273,000 


Chicago, Burlington & Quincy 
Current assets Jan. 31.. 22,619,821 27,097,602 
4 


Current liabilities .496,899 9,889,090 
*Investment in stocks, 

bonds, &c 4,286,726 4,994,472 

Chicage Great Western System 

January net loss. 252,855 142,076 
Cash, Jan. 31 574,719 548,853 
Current assets .. 2,229,630 2,585,645 
Current liabilities 6,858,796 6,145,393 
*Investment in stocks, 

bonds, &c. bed am 1,168,230 4,694,937 
Funded debt due six 

months ‘ ; 421,015 397,453 

Chicago, Indianapolis & Louisville 

January net loss.... 221,351 156,225 

Chicago, Milwaukee, St. Pau) & Pacific 
Current assets Jan. 31.. 25,081,609 31,170,124 
Current liabilities 13,918,751 13,063,968 
*Investment in stocks, 

bonds, &c. as 479,081 505,783 
Funded debt due six 

months . 3,035,121 2,734,801 

Chicage, St. Paul, Minneapolis & Omaha 
January net loss....... 349,539 385,972 


1,557,376 2,180,879 
14 649,678 9,956,076 


Current assets Jan. 31.. 
Surrent liabilities 


‘Investment in stocks, 

a Se ree 3,600 3,600 
Funded debt due six 

months ea 48,000 48,000 

Chicago & Eastern Illinois 

January net loss. 327,231 359,696 
Current assets Jan. 31. 2,529,126 2, aur = 
Current liabilities ..... 10,564,639 6. 3 
*Investment in stocks, 

bonds, &c 8,804 151 
Funded debt due six 

months 60,000 60,000 

Chicago & North Western 

January net loss. 1,510,870 1,287,841 
Current assets Jan. 31 25,256,076 26,335,973 
Current liabilities 35,395.365 21,557,527 
*Investmént in stocks, 

bonds, &c 4,479,595 4,079,443 
Funded debt due _ six 

months 7,884,000. 1,587,000 

Clinchfield 
January net loss 57,211 135,288 
Delaware, Lackawanna & Western 

Current assets Jan. 3).. 7,056,182 7,413,354 
Current liabilities 17,551,440 16,136,129 
*Investment in stocks, 

bonds, &c 39,924,030 39,438.35) 
Funded debt due _ six 

months ° 29,000 


Delaware & Hudson 
January net loss 588,811 
Denver & Rio Grande Western 


486,971 


Current assets Jan. 31.. 6,642,677 8,671,333 
Current liabilities 7,214,544 4,979,408 
*Investment in stocks, ; 
DOMES, GO. .cceiccvss 34 34 
Funded debt due six 
Rae 991,420 991,420 
Florida East Coast 
January net loss. 101,851 80,039 
Great Northern 
January net loss....... 1,985,173 2,137,513 
Current assets Jan. 31.. 18,885,662 38,336,409 
Current liabilities ..... 7,085,140 16,664,235 
*Investment in stocks, 
BO, GO, ciacceesaue 4,521,663 8,436,549 
Funded debt due six 
months ‘oa aia pekenae 41,963,000 
Gulf, Mobile & Northern 
January net loss.. 46,189 73,857 
Illinois Central System 
January net loss.. 751,556 706, 926 
Kansas City Southern 
February gross 682,827 818,853 
Net after taxes. 70,772 101,547 
Two months’ gross. 1,410,615 1,769,690 
Net after taxes 153,245 292,691 
Long Island 
January net income.... 126,962 32,512 
Missouri Pacific 
Current assets Jan. 31.. 18,475,057 19,249,434 
Current liabiljties ..... 35,808,816 27,058,856 
*Investment in stocks, 
bonds, &c. ; ‘ 1,742,501 =. 2,130,023 
Funded debt due six 
months ‘ 1,336,000 


. 35,884,000 


Continued on Page 454 
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E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 

telephone (LAckawanna 4-1000), tele- 

graph or letter. 


BOND REDEMPTIONS 
OT pga bende, in small lots, 





for payment in March and future 
months, together with parts of 


three foreign issues to be retired in later 
months, featured the announcements last 


week of bonds called for payment prior 
to their maturity dates. e total for 
March is now ,000, com with 
$59,794,000 in February, and 11,110,000 


in March, 1932, at corresponding dates. 


Bonds caHed for payment in March are 
classified as follows: 





ee bic dkeobdedeccadun’ 220, 
IE ot Dan sccceiscscaneda 8,258, 
State and municipal .............. 1,116,000 
PT Siithot thee ebukenessnqnedé 707, 
Dc kccceneee st anteenea 24, 
Di Ath eteteedpetinads caGusnes $28,325,000 


Albert County, Col., various of warrants, 
called for payment at par, at office of 
the County Treasurer. 

Barrington, Ill., $12,000 of special assess- 
ment bonds, called for payment at par 
on March 30, 1933, at office of the Village 
Treasurer, Barrington, Il. 

Boulder County, Col., various of warrants, 
called for payment at par on March 15, 
1933, at office of the County Treasurer, 
Boulder, Col. 

» Wash., bonds 141-151 inclusive 
of Local Improvement District 105, called 
for payment at par on March 10, 1933, at 
office of the City Treasurer. 

Casper, Wyo., bond 199 of Paving District 
17, dated Nov. 15, 1922, called for payment 
at par on March 1, 1933, at office of the 
City Treasurer. 

Shicago (City of), tax anticipation war- 
rants 1226-1233 inclusive ($25,000 denomi- 
nation) of corporate fund 6s, dated April 
3. called for payment on March 17, 
1933, at office of the City Treasurer, or 
the Guaranty Trust Company, New York. 
These warrants were originally called for 
payment on March 8, 1933, but the re- 
demption was canceled at that time due 
to the bank moratorium. 

Chain Steres Warehouses, Inc., $6,000 of 
first 6s, due May 1, 1939, called for pay- 
ment at par on May 1, 1933, at the Canal 
Bank and Trust Company, New Orleans, 
La. Numbers called: D150, D160; M35, 
M59, M69, M72, M125. 

Chicage (City ef), various of tax anticipa- 
tion warrants, called for payment at par 
on March 23, 1933, at office of the City 
Treasurer, or the Guaranty Trust Com- 
pany, New York. 

Chicage (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on March 17, 1933, at office of the City 
Treasurer and Halsey Stuart & Co., Chi- 
cago, or the Guaranty Trust Company, 
New York. 

Coleradoe (State of), various of warrants, 
general revenue 1932, called for payment 
at par on April 9, 1933, at office of the 
State Treasurer. Numbers called: 2071- 
5029, 5036-5503, 5512-5736, all inclusive. 

Czechoslovak State Lean of 1922, $154,500 of 
secured external 8s, due April 1, 1951 (first 
portion), called for payment at par on 
April 1, 1933, at Kuhn, Loeb & Co., Kid- 
der, Peabody & Co., and the National City 
Bank, New York. Lowest and highest 
numbers called: $100 denomination, 73, 
1434; $500 ee 6, 1076; $1,000 de- 
nomination, 216, 13242 

Czechoslovak State Loan of 1922, $74,900 of 
secured externa! 8s, Series B, due Oct. 1, 
1952, called for payment at par on April 
1, 1933, at Kuhn, Loeb & Co., Kidder, Pea- 
body & Co., and the National City Bank, 
New York. Lowest and highest numbers 
called: $100 denomination, 30, 1501; $500 
denomination, 20, 1611; $1,000 denomina- 
tion, 138, 8241. 

Eliensburg, Wash., bonds 42-49 inclusive of 
Local Improvement District 1926-C, called 
for payment at par on March 15, 1933, at 
office of the City Treasurer. 

Erie (Tewn of), Col., various of water- 
works extension bonds, Series of 1922, 
called for payment at par on April 1, 1933, 
at the Erie Bank, Erie, Col. Numbers 
called: 1-13 inclusive. 

Gunnison County, Col., bond 8 of School 
District 8, 5 per cent refunding bonds, 
called for payment at par on April 1, 1933. 

Gulf States Creoseting Company (revised), 
entire issue of debenture 6s, due April 1, 
1939, called for payment at 102% on April 
1, 1933, at the Whitney Trust and Savings 
Bank, New Orieans, or the First National 
Com St. Louis. 

Kit Oaswen County, Col., bond 3 ($1,000) of 

ted School District 1, 5 per cent 
building bonds, called for payment at 

par. 


Bond Redemptions and 
Defaults: Latest Notices 


Meffat Ceunty, Cel., various of warrants, 
called for payment at par on April 6, 1933, 
at office of the County Treasurer, Craig, 
Col. 

Niobrara County, Wyo., warrants 187-225 
inclusive of School District 11, called for 
payment at par, at office of the District 
Treasurer, Lusk, Wyo. 

North Corona Land Company, $2,000 of first 
7s, dated April 1, 1921, called for payment 
at 102 on April 1, 1933, at the Security- 
First National Bank, Los Angeles. Num- 
bers cailed : 

Oregon City, Ore., various of funding bonds, 
dated April 1, 1916, called for payment at 
par on April 1, 1933, at office of the City 
Treasurer. Numbers called: 389-426 in- 
clusive. 

Phillips County, Col., bonds 1, 2, 3 and 4 of 
School District 6, called for payment at 
par on April 1, 1933, at office of the 
County Treasurer, Holyoke, Col. 

Paterson Parchment Paper Company, $31,- 
000 of first 6s, due June 1, 1938, called for 
payment at 102 on June 1, 1933, at the 
Passaic National Bank and Trust Com- 
pany, Passaic, N. J. Lowest and aa 
numbers called: Di, D195; M164, 

Penn-Mary Coal Company, $44,000 -- first 
5s, due April 1, 1939, called for payment 
at 101 on April 1, 1933, at the Girard Trust 
Company, Philadelphia, Pa. Numbers 
called: $1,000 denominations, 26 lowest, 
1980 highest. 

Routt County, Col., various of warrants, 
called for payment at par on March 10, 
1933, at office of the County Treasurer, 
Steamboat Springs, Col. 

Renton, Wash., bonds 14, 15 and 16 of Local 
Improvement District 165, called for pay- 
ment at par on March 7, 1933, at the First 
National Bank, Renton. 

San Paulo (State of), $162,000 of secured 7s, 
coffee realization loan of 1930, due Oct. 1, 
1940, called for payment at par on April 
1, 1933, at Speyer & Co., and J. Henry 
Schroder Trust Company, New York. 
Lowest and highest numbers called: D60, 
14947; M688, M31850. Coupons due April 
1, 1933, should be collected in the usual 
manner. 

Tacoma, Wash., various of local improve- 
ment bonds, called for paymept at par on 
Feb. 28, 1933, at office of the City Treas- 
urer. 


BOND DEFAULTS 
ee HE list of bond defaults includes 


the latest notices involving de- 
faults on interest or principal 
or both; and a statement of protective 


action taken, so far as reported. 

Acadia Apartments, Ltd. (Montreal), in de- 
fault on March 1, 1933, interest payment 
on issue of first 64s, due 1939. 

Admiral Beatty Hotel (St. John), in default 
on March.1, 1933, interest payment on is- 
sue of first 7s (now 6s), due 1944. 

American Aggregates Corp., interest pay- 
ment due Feb. 1, 1933, on issue of deben- 
ture A 6s, due 1943, was paid within the 
thirty-day grace period. 

Atlanta Gas Light Co., in default on March 
15, 1933, principal payment, on issue of 
4% per cent notes, due 1933. Interest due 
on March 15; 1933, was paid. Holders have 
been asked to assent to an extension of 
maturity for one year with interest at 6 
per cent. The time for deposit of notes 
with the Chase National Bank, New York, 
expires on April 15, 1933. 

Atlas Imperial Diesel Engine Co., in de- 
fault on March 1, 1933, interest payment 
on issue of convertible 6 per cent notes, 
due 1935. 

Bancroft Realty, in default on Sept. 1, 1932, 
interest payment on issue of first 64s, due 
1943. 

Brandram-Henderson, Ltd., in default on 
March 15, 1933, interest payment on issue 
of consolidated 6s, due 1939. 

Bretton Hall, in default on Feb. 1, 1933, 
interest payment on issue of first 6s, dated 
Feb. 1, 1924. 

Bromley (F. L.) Properties, Inc., in default 
on Feb. 1, 1933, principal payment on is- 
sue of first 6s, dated Feb. 1, 1928. Inter- 
est due Feb. 1, 1933, was paid. 

Buenos Aires (Prov. of), it has been an- 
nounced that holders of external secured 
7s, due 1952, who have agreed to the loan 
readjustment plan of 1933 will receive on 
April 1, 1933, against surrender of the 
substituted coupons due April 1, 1933, 
$21.99 on each $35 coupon; $10.55 on each 
$17.50 coupon, and $2.11 on each $3.50 cou- 
pon, plus 5 per cent arrears certificates 
in each case for the balance unpaid on 
such coupons. Payment will be made at 
the National City Bank, 20 Exchange 
Place, New York City. 

California Building (San Diego), in default 
on Sept. 1, 1932, interest payment, and 
March 1, 1933, principal payment on issue 
of first fee and leasehold 64s, due to 1940. 

California Transportation Co., in default on 
March 1, 1933, interest’ payment on issue 
of first 6s, due 1939 

Central Odd Fellows Hall Association of 
Philadelphia, in default on March 2, 1932, 


iaterest payment on issue of general 6s, 
due 1935. 

Chemicals, Inc., in default om May 1, 1932, 
interest payment on issue of debenture 6s, 
due 1938. 

Chicago Avenue Station Postoffice, in de- 
fault on Nov. 15, 1932, principal and inter- 
est payment on issue of first 34s, dated 
1932. 


Chicago-United Artists Theatre Coeorp., in 
default on March 1, 1933, interest pay- 
ment on issue of first 64s, due 1948. In- 
terest at the rate of 3 per cent per annum 
will be paid on the March 1, 1933, cou- 
pons on all bonds deposited under the 
plan of reorganization. The time limit for 
deposit of bonds expires on March 31, 


1933. 

Columbia Sugar Co., proceeds derived from 
the sale of part of the morgtaged prop- 
erty permit a distribution of 10 per cent 
to be made to holders of first 74s, dated 
1932, and/or certificates of deposit, upon 
presentation thereof, to the Detroit Trust 
Co., Detroit. 

Construction Materials Corp., in default on 
Sept. 15, 1932, interest payment, and 
March 15, 1933, principal payment, on is- 
sue of 6 per cent notes, due March 15, 
1933. Holders are notified by protective 
committee that the plan for extension of 
this note maturity has been abandoned. 

Copeland (The), (Chicago), in default on 
Dec. 15, 1932, interest payment on issue 
of first 64s, due 1940. 

Dairy Corp. of Canada, Ltd., in default on 
Jan. 1, 1933, interest payment on issue of 
debenture A and B 6s, due 1945. Holders 
at a meeting approved a resolution post- 
poning interest payments due Jan. 1, 1933, 
and July 1, 1933, until Jan. 1, 1934, and 
July 1, 1934, respectively. Sinking fund 
payments due from 1933 to 1937 are to be 
extinguished. Debentures and coupons 
should be presented to The London and 
Western Trusts Co., Ltd., Toronto, Ont., 
for notation thereon of the above resolu- 
tion. 

Damman (A. & H.), in default on Feb. 15, 
1932, principal payment, and Aug. 15, 1932, 
interest payment on issue of first 6s, 
dated Feb. 16, 1925. 

Dili & Collins Co. (Philadelphia). It has 
been announced that new securities of 
Dill & Collins, Inc., are available for de- 
livery to holders of certificates of deposit 
for issue of first 6s, due to 1941, upon sur- 
render to The State Street Trust Co., Bos- 
ton, Mass. For each $1,000 par value of 
bonds, holders shall receive $250 ten-year 
5 per cent notes and 7% shares of Class A 
stock of the new company. 

Dodge Building (53 Park Place Corp.). Hold- 
ers of each $1,000 undeposited bond (first 
6%s, due 1943), with Jan. 1, 1932, coupon 
attached are entitled to the payment out 
of the proceeds of sale of property of 
$152.0905 and out of the distribution of in- 
come the sum of $51.9044. Funds for these 
payments are on deposit with the Chase 
National Bank, New York City. 

Dodge Court Ce. (Cleveland), in default on 
Jan. 1, 1933, interest payment on issue of 
first leasehold 6s, due to 1939. 

Eastern Utilities Investing Corp., in default 
on March 15, 1933, interest payment on 
issue of debenture 5s, due 1954. 

Euclid (The), (Oak Park, Ill.), in default on 
April 1, 1932, principal and interest pay- 
ment on issue of first 6s, due to 1936. 

Fairmount Park Transportation Co. Inter- 
est due on Oct. 1, 1932, on issue of first 
5s, due 1937, was paid later than when 
due on consent of more than 90 per cent 
of the holders to relieve the company 
from sinking fund payments until Oct. 
1, 1935. 

Fawn Lake Ranch Ce., 
1, 1932, payment on issue of first 
6s, due to 1932. Interest due on Dec. 1, 
1932 was paid. The company has asked 
bondholders to extend the maturity date 
for five years at the same interest rate. 
As of Jan. 16, 1933, over 90 per cent of the 
holders have consented to the extension. 

Forest Plaza Apartments (Ann Arbor, 
Mich.), in default on Sept. 15, 1932, inter- 
est payment on issue of first 6s, due to 
1941. 

Fort Werth Elevators and Warehousing Co. 
[It has been announced that funds are on 
deposit with Central Republic Trust Co., 
Chicago, for payment of principal and 
interest due Feb. 1, 1932, on issue of first 
6s, due to 1938. 

Fretz Realty Co. (Philadelphia), in default 
on Sept. 1, 1932, interest payment on issue 
of first 6s, due 1941. 

Greyhound Corporation, in default on 
March 1, 1933, principal payment. Holders 
of collateral trust 6 per cent notes, due 
1933, have been offered in exchange for 
each $1,000 maturing note, new collateral 
trust 6 per cent notes, due Jan. 1, 1938. 
The new notes bear interest from Jan. 1, 
1933, and at the time of exchange, $20 in 
cash per $1,000 note will be paid to the 
holder to cover interest for the period 
from Sept. 1, 1932, to Jan. 1, 1933. Ex- 
change may be made at the First Union 
Trust and Savings Bank, or at the office 
of the corporation, Chicago, Ill. 

Hart Brothers (Sacramento), in default on 


in default on Dec. 


Oct. 15, 1932, interest payment, on issue of 
first 6s, due 1933-1947. 

Heenan & Davey, in default on Feb. 1, 1933, 
interest payment, on issue of first 6s, 
dated Feb. 1, 1924. 

Hotchkiss (W. J.) Ranch, in default on 
Jan. 1, 1933, principal payment, on issue 
of first 64s, due to 1938. 

Huntington Hotel, in default on March 1, 
1933, interest payment, on issue of first 
6%s, due 1943. 

Huatingten Woeds Company, in default on 
May 1, 1933, principal and interest pay- 
ment, on issue of first 64s, due to 1933. 

Jacksonville Traction Company, holders of 
the issue of first 5s, dated 1931, not de- 
posited under plan of readjustment can 
receive their pro rata share of proceeds 
from sale of property, amounting to $17.825 
per $100 bond, on surrender of bonds to 
Special Master at Jacksonville. 

Jones (A. R.) Oil and Operating Company, 
in default on March 15, 1933, interest pay- 
ment, on issue of collateral trust con- 
vertible 6s, due 1934. 

Knowles Corp., interest due Nov. 1, 1932. 
was paid later than when due, on issue o 
first 7s, due to 1928. 

Layne & Bowler, Inc., interest due Jan. 1, 
1933, on issue of debenture 6%s, due 1937, 
was paid Feb. 27, 1933. The company had 
60 days’ grace. 

Lukens Steel Co., in default on Nov. 1, 
1932, interest payment, on issue of first 
8s, due 1940. The Provident Trust Co., 
Philadelphia, depository, announced that 
deposit of the bonds under modified re- 
adjustment plan will be accepted until 
further notice. The protective committee 
announced that the plan was declared 
operative with approximately 91 per cent 
of the issue deposited. 

Marblehead Land Co., in default on March 
1, 1933, interest payment on issue of first 
6s, due 1948. 

National Bank of Panama, in default on 
Feb. 1, 1933, interest payment on issue of 
6%s, series D, due 1949. 

Northland Apartments, in default on Aug. 
1, 1932, principal and interest payment on 
issue of first 6s. 

Oakton Gables (900 10 Oakton St., Evanston, 
Ill.), in default on Jan. 2, 1931, interest 
payment. Plan of reorganization has been 
declared operative, and certificates of 
beneficial interest in Oakton Gables Liqui- 
dation Trust will be exchanged for cer- 
tificates of deposit on and after March 6, 
1933, at Chicago Title & Trust Co. 

Panhandle Traction Co., in default on Oct. 
1, 1931, interest payment, and Oct. 1, 
1932, principal payment on issue of first 
5s, due 1932. 

Rochester and Lake Ontarie Water Ce., in 
default on March 1, 1933, principal pay- 
ment on issue of first 5s, due 1933. Hold- 
ers have been asked to extend the matur- 
ity date of this issue to March 1, 1938. 
In consideration thereof the company 
proposes to pay $50 in cash to each $1,000 
bondholder when the plan becomes oper- 
ative. 

Saxet Co. (now Republic Gas Cerp.), the 
protective committee for the issue of first 
lien collateral convertible 6s, A, due 1945, 
has announced that the plan of reorgan- 
ization has been declared operative. The 
plan calls for issuance of $7,791,500 of 6 
per cent collateral trust bonds and 1,000,- 
000 shares of $5 common stock of.a new 
company to take over assets of present 
concern. Bondholders are to receive par- 
for-par amount of new bonds and in ad- 
dition common stock at par value to 
cover defaulted interest. The time for 
deposit of bonds with Manufacturers 
Trust Co., New York, and Continental 
Illinois National Bank & Trust Co., Chi- 
cago, been extended until further 
notice. 

Schulce Co., it has been announced that a 
readjustment plan for Series A and B 
guaranteed mortgage 6% per cent bonds, 
due 1946, has been declared operative. 
Deposit receipts are exchangeable for 
stamped bonds at Lehman Brothers, New 
York. The coupon due Jan. 1, 1933, on 
Series A bonds is being paid at the Cen- 
tral Hanover Bank & Trust Co., New 
York. 

Sixty-five East South Water Street Build- 
ing (Chicago), (Garland Court Building 
Corp.), in default on Jan. 1, 1933, interest 
payment on issue of first leasehold 6s, 
due 1947. 

Sixty-five East Seuth Water Street Build- 
in (Chicago), (Garland Court Building 
Corp.) in default on Nov. 1, 1932, interest 
— on issue of general 7s, due to 


Seciety of Jesus (Havana, Cuba), in de- 
fault on Feb. 1, 1933, interest payment on 
issue’ of first 54s, due 1934 

Seuthern Union Gas Co., in default on Feb. 
1, 1933, interest payment on issue of first 
collateral 64s, A and B, due 1939. Cer- 
tain stockholders of the company have 
deposited funds for the payment of all 
coupons due Feb. 1, 1933, attached to 
these bonds which have been deposited or 
which shall be deposited on or before 
March 20, 1933 (extended date), in accept- 
ance of the exchange plan, which entitles 
the holders to receive in exchange first 
(closed) mortgage 5% per cent S. F. bonds 
of Southern Union Utilities Co. dated Aug. 
1, 1932, due Aug. 1, 1942. 

Stanley-Rowland-Clark Corp.; it has been 
announced that sufficient funds have 
been made available to pay interest due 
Feb. 1, 1933, on issue of first 6s, due 1946. 

Strauss (Nathan), Inc.; it has been an- 


Continued on Page 453 
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News of Canadian Securities 


ANADA increased her 
percentage of the 
world’s output of met- 
als in 1932. The Do- 
minion Bureau of Sta- 
tisties reports that 
“Canada has developed 
during the past dec- 
ade large base metal 
properties with the contingent smelting 
and refining facilities which have assist- 
ed her in retaining her place in the world 
markets in times when the supply far ex- 
«ceeds the demand.” Canada’s share of 
| a production of the world increased 
rom 12.6 per cent in 1931 to 12.7 per 
cent in 1932. Her share of silver produc- 
tion increased from 10.5 per cent to 11 
per cent; in lead from 88 per cent to 
10.5 per cent and in zine from 15.4 per 
cent to 19.8 per cent, although the pre- 
iminary figures for world production of 
this latter commodity in 1932 were based 
on smelter returns, while those of Can- 
ada were on ore production. World pro- 
duction figures for nickel and copper are 
not yet available, but in 1931 Canada 
produced 82.5 per cent and 9.5 per cent 
respectively, of the world output of these 
metals. Canada has thus more than held 
her standing among world producers of 
metals which for 1931 were: first place 
in nickel, second place in gold, third place 
in silver and zinc, and fourth place in 
lead and copper. ; 
World shipments of wheat having 
failed to meet world requirements for the 
current crop year, it is estimated by the 
Dominion Bureau of Statistics that 
“world shipments will average somewhat 
higher during the balance of the crop 
year than during preceding months” and 
that Canada stands to greatly improve 
her position in wheat exports for the re- 
mainder of the crop year. As an instance 
of the expected increase in world demand 
the supply of imported wheat and flour 
in Great Britain on March 1 was 6,400,- 
000 bushels as compared with 17,160,000 
bushels a year ago. World shipments of 
wheat this ¢ year to date have aver- 
aged 12.3 million bushels weekly, and 
to meet the estimated world demand this 
figure will have to be increased to 13.5 
million bushels for the remainder of the 
crop year. ; 
British imports of wheat during Feb- 
ruary amounted to 14,219,327 bushels, of 
which Canada ‘eo 1,505,302 bushels, 
or 52.7 per cent, while in February, 1932, 
Canada supplied only 5,255,538 bushels, 
or 33.1 per cent, of the 15,866,888 bushels 
imported. 


Abitibi Power and Paper Company 

The protective committee for first 
mortgage gold bonds of the Abitibi Power 
and Paper Company, Ltd., has sent the 
bondholders a report rendered to it con- 
taining a consolidated balance sheet as 
of Sept. 10, 1932, the date of the re 
ceivership of the company, and a con- 
densed statement of surplus and profit 
and loss for the period from Jan. 1, 1932, 
to Sept. 10. The balance sheet is on a 
different basis from that of the state- 
ment of assets and liabilities contained 
in the receiver’s report. 

The consolidated statement shows oper- 
ating profit of $1,005,823 from Jan. 1 
to Sept. 10, against $5,199,946 for the 
full year 1931. Addition of other profits 
of $554,344 and $100,000 income from 
investments made the total income $1,- 
660,167. Deduction of interest at $2,058,- 
172, depreciation at $576,961 and invest- 
ment reserve at $597,181 left a deficit 
of $1,572,147, which reduced the profit 
and loss balance to $55,459,501 from 
$57,031,648. Net working capital on 
Sept. 10 was $280,630, against $10,106,- 
413 shown in the report as of April 30, 
1932. 5 

The committee says it is satisfied that 
the utmost that can be done is being done 
by the receiver in the interests of all con- 
cerned and that he has been notably suc- 
cessful in curtailing operating expendi- 
tures and reducing costs. 


Howey Gold Mines 
Stockholders of Howey Gold Mines, 
Ltd., were told at their annual meeting 
in Toronto that the capacity of their mill 
should be increased to about 1,400 tons 
daily by October and that mill costs 
sheuld be cut to between $1.75 and $1.80 
a ton. President Birks said the officials 
hoped to be able to announce an initial 










dividend this year. He added that a new 
ore body, allowing $2.45 grade, could be 
mined profitably. He also reported that 
the $600,000 Cherry loan had been paid. 


Nova Scotia Light and Power Company 


An application is to be made to the 
Legislature by the Nova Scotia Light and 
Power Company of Halifax for a chan 
in the law to authorize a merger of t 
sew public utility companies in the 

vince.- A similar application was made 
to the Public Utilities Commission a year 
ago but was rejected. 

Nova Scotia Light proposes to obtain 
control of six companies which were 
properties of the Insulls, but recently 
were bought by Canadian financiers. 
Bonds for about $7,000,000 will be issued 
if amalgamation is authorized. 


Ontario’s Gold Output in February 

A new high record for production of 
gold in Ontario in February has been 
reported for last month by the Provincial 
Department of Mines. The total was 
$3,615,354, against $3,505,198 in January 
and $4,135,536 in December. 

The Porcupine district produced $1,- 
733,265, inst $1,615,355 in January; 
Kirkland ke, $1,787,399, against $1,- 


770,131, and Northwestern Ontario, $94,- 
690, against $119,712. 

The following table gives monthly out- 
puts in gold and silver values: 





PORCUPINE. 
Ore Milled. Value 

Period Tons. Crude Bullion. 
Jan. to Dec., 1932... .3,350,989 $21,465,547 
October, 1933 ........ 290,814 1,814,757 
November, 1932 ...... 289,723 1,841,137 
I ember, 1932 ..... 289,150 2,067,215 
January, 1933 ....... 283,951 1,615,355 
February, 1933 ...... 256,653 1,733,265 

KIRKLAND LAKE BELT. 

Jan. to Dec., 1932... .1,799,961 ,682,262 
October, 1933 ........ 153,579 1,972,676 
November, 1932 ..... 155,421 1,964,876 
December, 1932 ...... 154,229 1,921,146 
January, 1933 ....... 155,000 1,770,131 
February, 1933 ...... 136,988 1,787,399 


NORTHWESTERN ONTARIO. 


Jan. to Dec., 1932.... 392,670 $1,625,345 

“yy [JSS 35,287 120,967 
November, 1932 ...... 33,961 128,170 
December, 1932 ...... 35,226 147,175 
January, 1933 ....... 738 119,712 
February, 1933 ...... 31,281 94,690 





TOTAL FOR PROVINCE. 


Jan. to Dec., 1932... :5,543,620 $46,773,154 
October, 1932 ........ 488,680 3,908,400 
November, 1932 ...... 479,105 3,934,183 
December, 1932 ...... 478,605 4,135,536 
January, 1933 ....... 473,739 3,505,193 
February, 1933 ...... 424,922 3,615,354 


In February the receipts of crude gold 





Governments 


OVERNMENT bonds were strong 
until the opening last Monday, 
when nearly all issues declined, 
the Treasury 414s, of 1947-52 and Treas- 
ury 3%s of 1940-43 showing the largest 
losses. On Tuesday the market con- 
tinued its decline, but on Wednesday the 
advance of last week was resumed. 
It is anticipated in financial circles 
that the Treasury will shortly begin a 


Open Lower, Then Advance 


program for refunding the Fourth and 
First Liberty 4%s. The issue of Fourth 
Liberty 4%s, which represents the larg- 
est single block of United States Govern- 
ment securities now outstanding, matures 
in 1938 but is callable at par on Oct. 15 
next on six months’ notice. First Lib- 
erty 4%s could be retired on Dec. 15 if 
the redemption call was issued Sept. 15. 
Replacement of these issues at a lower 


bullion at the Royal Canadian mint from 
Ontario gold mines were 225,114 ounces 
containing 176,432 fine ounces of gold 
and 24,993 fine ounces of silver, having 
a value of $3,653,525. 

The value of metallic mineral produc- 
tion in Ontario in 1932 was $63,369,070, 
a decline of $9,083,474 from the $72,452,- 
544 reported for 1931. Of all items 
under this head, gold and silver alone 
increased, according to figures supplied 


by the Department of Mines. The pre- 
liminary fi for gold show output 
valued at $47,282,272, against $43,117,- 


615 in the preceding year, while silver 
at $1,912,006 compares with $1,880,860 
for 1931. Copper and nickel showed the 
largest declines, the former falling from 
$8,178,863 in 1931 to $3,789,733 in 1932, 
and the latter being down from $15,005,- 
080 in 1931 to $7,179,862 last year. 

Gold came last year from twenty-nine 
properties in Ontario, of which ten were 
in the Porcupine field, eight in the Kirk- 
land Lake area, seven in the northwest- 
ern section of the ince and four 
under the miscellaneous heading. The 
gains over 1931 by fields were: Porcu- 
pine, 7.1 per cent, or $1,523,667; Kirk- 
land Lake, 88 per cent, or $2,084,121, 
and Northwestern Ontario, 37.2 per cent, 
or $597,291. 





coupon would effect a very large saving 
in debt service. An intensive campaign, 
somewhat on the order of Liberty Loan 
campaigns during the war, though 
adapted to present-day conditions, might 
be planned. 

The total amount of bids accepted on 
Treasury bills dated March 22 and matur- 
ing June 21, 1933, was $100,569,000 at a 











United States Government Securities 
Recent Trend (Federal Reserve Board) 





Ave eld on: 
U. € oS a: notes and 
ctfs. (3-6 months)......... 





Mar. 18. Mar. 11. Mar. 4. Feb. 25. Feb. 18. Feb. 1). 


























+1.40 $ 0.52 0.03 . . . . 0.16 0.12 * ° 
i = issue ee 353 § 3.72 3.6 
long-term issues) ......... i 4 61 3.44 3.39 3.37 3 
"ENO quotations. §Bank holiday. +Change of issue on which yield is compu ted. - tng _ —_ _— 
Bonds: Week Ended March 18, 1933 
Figures after decimal points represent S2ds of a point 
Outstandi Range Since Date of Issue——— —Week’s Range—, -———Mar. 20— 
Feb. 28, 1 Date. Low. Date. i 3 ‘ ia. 
2 % Consols of 1990............ $690,724, Apr., 1932 — a Last oe wo 
2 % Panama Canal, 1916-36.... 48,954,180 1 Oct.. 1906 itd July, 1913 * 100 
2 % Panama Canal, 1918-38.... 25,947,400 1 a Sep., 1913 100 
3 % Panama Canal, 1961....... 49,800,000 1 Mar., 1916 6) Apr., 1920 101 1 
3 % Conversion bonds, 1946-47.. 28,894,500 agers nice “oe ae 101 1 
24% Postal Sav.(4th to 43d ser.) —_ 52,697,440 a ibs Ba ; 101 1 
Dim ERO Liberty i SELES 105.20 Jan. 2 
y, 1932-47...... , 392,227, .20 Jan. 26, 1933 86.1 J 2,1921 101.2 : ; ; ? : 
4 % First Liberty, 1982-47 ‘Stee 53 ee 102.17 Jan. 17, 1925 83.00 May 19, 1920 = — - om a ne _— ore 
Firs’ erty, 1932-47...... t 03.30 Mar. 9, 1 84.00 May 21,1920 101.29 100.28 101.24 101.23 101.26 1.67 
% Fourth Liberty, 1933-38.... 6,268,095,250 105.5 May 19, 1931 82.00 May 20,1920 102.9 101.26 102.00 101.27 101.28 0.88 
Total Liberty bonds..... $8,201,307,650 
"4% Treasury, 1947-52.......... $758,983,300 1166 Jan. 7, 1928 98.1 Mar. 27,1923 108.8 105.5 109.00 108.8 108.20 3.49 
4 % Treasury, 1944-54.......... 1,036,834,500 111.12 Jan. 9, 1928 94.00 Jan. 11,1932 105.6 103.3 104.30 104.18 104.25 3.50 
% Treasury, 1946-56.......... 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12,1932 103.4 101.00 103.00 102.27 103. 3.47 
% Treasury, 1943-47.......... 454,135,200 103.18 May 21, 1931 87.20 Jan. 12,1932 101.29 99.16 101.12 100.28 101.6 3.24 
% Treasury, 1940-43.......... 352,994,450 103.16 May 20, 1931 87.24 Jan. 12,1932 102.1 100.00 101.24 101.00 101.20 3,13 
% Treasury, 1941-43.......... 544,916,050 103.16 May 20, 1931 88.1 Jan. 11,1982 101.25 99.24 101.12 101.00 101.10 3.19 
Treasury, 1946-49.......... 821,400,500 101.21 July 22, 1931 83.00 Jan. 11, 1932 99.12 97.8 90.8 98. 3.20 
3 % Treasury, 1951-55.......... 764,488,000 99.21 Sep. 18, 1931 82.3 Jan. 12, 1932 98.15 96.6 97.24 97.22 97.25 3.13 
Total Treasury bonds $5,222,839, 100 
Total bonds ............ $14, 230,164,320 
Treasury Notes and Cettificates of Indebtedness Treasury Bills 
Outstandi B — a Yield. (Rates quoted are for discount at purchase) 
$244,234, 100.24 101.4 1.96 Mar. 20—, 
35, 292, 99. 100.4 2.03 Maturity. Outstanding. Issued af. Bid. Asked. 
416,602,800 100.20 101.00 2.53 Mar. 29, 1933...$100,039,000 0.00% 2.50% 1.00% 
365,138, 101.12 101.20 2.73 Apr. 12, 1933... 75,080, 0.20% 2.50% 1.00% 
834,401,500 101.8 101.20 2.86 Apr. 19, 1933... 75,032,000 0.24% 2.50% 1.00% 
508,328, 100.8 100.20 2.84 Apr. 26, 1933... 80,020,000 0.18% 2.50% 1.00% 
ay 10, 1933... 75,228,000 0.18% 2.50% 1.00% 
219,300,000 May 17, 1933... 75,202,000 0.23% 2.50% 1.00% 
May 24, 1933... 60,074,000 0.55% 2.50% 1.00% 
2,100,000 May 31, 1933... 100,613, 0.99% 2.50% 1.00% 
Series 2,141,000 June 21 1988 100,50 allie 
% Series B-1936, mature Dec. 15..... "533.200 100.00 100.12 2.65 = <a ee ‘ia es 
% Series A-1938, mature Feb. 1....... 277,516,600 99.12 99.20 2.71 Total .$817, 133,000 | 
mond anten seca caram i $3 —— ere Total Interest-Bearing Debt Outstanding 
4 % TAG-1933, mature Aug. 15......... $469,131, . . 1. 
4%4% TD2-1933, mature Dec. 15..... |. 473,373,500 101.20 101.24 1.83 | Mar. 22, 1933 os ronments Byatt 
2 % Series B-1933, mature May 2..... 239,197, 100.2 100.6 0.34 kdl athletes baakoie => 20'454' 108 020 
1 es TJ-1933, mature June 15.... 373,856, 100.00 100.4 0.95 — ete peacetime stone se. 2 20'448'138 740 
1%% Series TS-1933, mature Sept. 15.... 451.447.000 99.22 100.00 1.25 eee me ene 20'476,034,190 
% Series TD- mature Dec. 15.... ,36A, 98.24 99.8 1.77 Oct. 31. 1932. oe ae ee 20/485, 202 040 | 
4 % Adjusted certificate fund Sept. 30, 1982. wecconsseceees See | 
Series Jan. 1, 1994................ 124,700,000 ME OE SE coos cs siccdssctcnuruees 19,758,170,890 | 
Total certificates . . $2,386,069, 500 july ey a Mphea pte: 191161 278,340 
Total notes and certificates. . .$5,961,658,700 *Approximate. | 


Weeks Ended—— 
Feb. 4. Jan. 28. Jan. 21. Jan. 14. 


discount basis of about 1.83 per cent. 








Jan. 7. Dec. 31. 
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})ONDON. — The _ stock 
market began’ the 
week well on Monday 
under the lead of 
British funds, for 
which the strong de- 
mand continued, cheap 
money being the pre- 
dominant factor. New 
high records were established. The gilt- 
edge boom affected other markets, nota- 
bly industrial and South African gold 
mine shares. A generally better feeling 
developed in the foreign market follow- 
ing Prime Minister MacDonald’s visit to 
Rome. German issues were particularly 
strong. Japanese bonds also advanced 
sharply and Chinese loans were higher. 

Textiles were outstanding in the indus- 
trial on provincial buying. Cables and 
Wireless was strong and Dunlop Rub- 
ber, Woolworth and Carreras all gained. 
The latest Wall Street news caused im- 
provement in the international stocks, 
all of which were higher. Oils generally 
were better, but little business was done. 
Rubber declined slightly. The Kaffirs 
again Were a feature in mines on home 
support, Cape buying and purchases for 
American account. 

The stock markets continued strong on 
Tuesday, particularly South African gold 
mines, on a rise in the price of gold. 

British funds again advanced steadily 
in spite of the weakness in sterling. For- 
eign bonds also were firm. German 
loans were active and all the Far Eastern 
bonds higher. 

The following are closing prices on 
the London Stock Exchange on March 
21, with net change from prices on 
March 14: 





Net 
Price. Change. 


Anglo-Dutch 
Anglo-Persian ‘ . . £15 
Ba k & Willcox 37s 
British-American Tobacco eH 
British Celanese . 6s ; 
Bwana M'Kubwa . 
Cables and Wireless * 
Do B 


Erk: £ 


B: 

‘ 

ya 

_ . 

aa 

Reliciak: 
on 

Qa 


Carreras ordinary A 


Celanese of America T% 


Courtaulds £1 

De Beers ; £4 + u 
Distillers ss +) | od 
Dunlop Rubber . 2is 3d +4 9d 
Elec & Mus Ind. 9s 6d + 3d 
Ford, Ltd. .17s 14d ls 444d 
Hudson Bay — ‘ 17s 

Imperial Chemical -2s6d + Td 
Imperial Tobacco ‘ 938 9d +3s I'od 
London Midland Railway £13 + % 
London Underground Ry...19s 1 + 2s 
Mexican Eagle .. .6s 7 + 3d 
Mining Trust, Ltd 8 3d 
Rand Mines ... , £5% + el 
Rhodesian Anglo-American 9s 
Rhokana Corporation £44 ; 
Rio Tinto ....... £1544 % 
Royal Dutch vo cee } af 
Selfridge 6% pf 21s 7 

Shell T & T...... ; es | ° 
Trinidad Leasehold 5is 3 + 3s 9d 
Unilever ordinary nbs £1 oe 
United Havana Railway......£2 + wf 
United Molasses, Inc... . 68 + Is 
Vickers ... baea Ke wk ~ 3d 
Woolworth prey + 2s 3d 


British War Loan 3%s £10% + 13 
Do 4s, 1960-90.... ; £1126 } itg 
“Per cent of par 


AMERICAN STOCKS. 
(Prices are in dollars at 4s per dollar.) 


Net 

Price. Chge. 
American Can....... et eiébe ine + 5 
American Tel & Tel...... ..146 - 1 
American Tobacco, B........... 87 +5 
a ibhnamsnn esse ad 3 H * 

razilian Traction —_ , 

Canadian Pacific es ; 4 My 
Chrysler ....... an a +1 
Consolidated Gas sacl 4 
Drug. RRerPr .. 4% + 
Eastman Kodak ............ . 86 t 7 
General Motors ................. 18 2. 
BiwGrO-Mlectric ...... 1... 2c sceee + # 
International Nickel ............ 12 
International Tel & Tel.......... 
National Dairy ...... ienendeahh 1 
New York Central .. ns emanala +4 
OE 4 
Southern Railway ................10 1 
Union Pacific iwi ee 12 
United Aircraft .... EST Se 32 + 3% 
United Fruit ....... . : 50 t 94 
United States Steel.......... 43% 4 





Toward the close a renewed demand 
for British industrials developed, with 
Imperial Chemical, motors and tobaccos 
prominent. Distillers also was higher, 
and Cables and Wireless, Dunlop Rubber 
and Woolworth gained. Overnight Wall 
Street news caused declines in most of 
the internationals. Oils were well sup- 
ported in the afternoon, V. O. C. and 
Burmah gaining. Rubbers were lifeless. 
The Kaffirs were outstanding in mines. 
Several of the Rhodesians improved, and 
the Australian list was good. 

Loans were in light demand at one-half 


News of Foreign Securities 





Week ended March 19, 1932 
1933 to date 


Week ended March 4, 1933 . 








LISTED FGREIGN BONDS 


The par value of listed foreign bonds sold in the New York market: 


Week ended March 18, 1933 .............. 
My Gi ON BO TOs 6 oo oa nccactccccvecds 


RE REE BEI i B 
FOREIGN BOND AVERAGES 


(1@ Foreign Issues) 


TPO GU TRACE BO. FOOD. on onnc cccckcccsieccccccccces 
Week ended March 11, 1933 ......... 


N. ¥. Stock Exchange. N. ¥. Curb. 

...... $8,841,500 $727,000 

t t 

ere 13,887,000 1,147,000 
.......+-137,949,000 17,423,000 
......-171,760,000 13,950,000 

High. Low. 

93.49 92.65 

jakbenaesonuecnked t t 

OTC ee TT eT Tre 92.04 91.56 


FOREIGN GOVERNMENT SECURITIES 


—_—— IN LONDON 
British 344% British 214% British 4% 
war loan consols 1960-1990 
March 13 ....£99 £72% £110% 
March 14 99% 72% 110% 
March 15 993% 72% 110% 
March 16 99% 73% 111% 
March 17 99% 73% 111% 
March 18 .... 99% 74 112% 


{Market closed because of the national bank holiday. 


. 





IN PARIS-——— —IN NEW YORK-— 
French 5% German rman 
rentes 1920 amort. Govt. 54% Rep. 7% 


74fr90c 111 fr 60c t t 
74 fr75c 111 fr 50c t t 
74 fr 30c 112 fr 53% 744% 
73fr40c l1lfr70c 52%4 73% 
73fr20c 111fr90c 51 71y 
73 fr 1llfr70c 51% 71% 








of 1 per cent. Discounts were steady. 
America and India were buyers of silver, 
the price rising to 177-16d an ,ounce. 
Gold rose further to 120s 4%d an ounce. 
Sterling continued downward in the for- 
eign exchange market. From the over- 
night rate of $3.44% it cheapened to 
$3.41%, closing at $3.42%. Forward dol- 
lars also were better, with the three- 
month discount declining to 3 cents. 
Other leading foreign currencies moved 
against London. 

The Financial News index of thirty 
industrial shares on the London Stock 
Exchange, based on the average of 1928 
as 100, stands as of March 16 at 66.9. 
This represents an advance during the 
week; the index number was 66.2 a week 
before, a month ago it was 67.9 and a 
year ago 63.1. The low record was 51.3, 
at the end of May, 1932. 

Paris 

The dollar improved in the exchange 
market on Monday, reaching 25.40 francs, 
in an unofficial late trading, but closing 
at 25.37% officially. The pound sterling 
declined, closing at 87.60. The only cther 
exchange feature was a decline in the 
Swedish crown. 

Rentes recovered some of their recent 
losses and the stock market generally 
was firmer. Although gains were not im- 
portant, the strength of the Bourse was 
seen as indicating a feeling that the 
talks in Rome have at least somewhat 
cleared the European atmosphere. The 
new consolidation loan still continues 
open, but it is expected that it will be 
closed soon. 

The following are closing prices on the 
Paris Bourse on March 21, with net 
change from the prices on March 14: 

Net 
Francs. Chge. 

Air Liquide 770 
Andre Citroen . , — 510 + 11 


Banque de France 11,300 40 
Cie Generale d’Electricite 2,170 -W 
Coty, Inc 210 + 40 
Canadian Pacific 235 9 
Credit Lyonnais 2,110 5 
Credit Foncier 4,630 20 
Eaux Lyonnaises 2,400 + 
Electricite la Paris 2,160 es 
Escompte de Paris 1,090 - 8 
Francais Ford 85 < 
French Line 55 + 1% 
Galaries Lafayette 91 1 
Gaz Lebon 800 1 
General Foncier 143 + 1 
Kuhlmann 530 + 4 
Mines de Courrieres 320 24 
Mines de Lens 400 28 
Nord 1,370 — 15 
Pechiney or 990 - 7 
Banque des Pays-Bas 1,530 12 
Royal Dutch oo ae + 22 
Suez Canal 16,700 +200 
Union des Mines 200 es 
Union d'Electricite 740 — il 


Owing, it asserted, to covering and to 
sales of the pound sterling, the dollar 
rose sharply on Tuesday in the exchange 
market, almost touching the gold export 
point from France to the United States. 
The final quotation was at the day’s 
high of 25.52 francs, but at the evening 
session of the Bourse in unofficial trad- 
ing the dollar fell off slightly, being 
quoted at 25.49%. Sterling dropped to 
87.13. The lira improved. 


In other respects the Bourse session 
was irregular, with almost a complete 
lack of animation. Only South African 
gold mines were demanded, while most 
other stocks, domestic and international, 
were dull. 

Rentes failed to maintain their gains 
made on Monday, and with continued un- 
certainty over the consolidation loan 
there developed some selling. Final quo- 
tations were: The 3 per cents, 82; 1917 
4s, 82.50; 1918 4s, 82.70; 1925 4s, 102.35; 
1932 4\%s, Series A, 88.05; B, 88.50; 1920 
amortizable 5s, 111.55. 

Geneva 


The following are closing prices on 
March 21: * 


Swiss 

Francs. 
American-European Securities ....... 26 
~ 3% ae iemheaakns ss a 
CL, Sen cigvacceeaacnsveanes'ee 667 
D’Escompte Suisse ......... mate ouincohickte 34 
Hispano-American de Elec............650 
Italo-Argentine d’Elec................. 79 
Motor Columbus .............. ‘ . 260 
Nestle & Anglo-Swiss................ 524 
Suedoise des Allumettes, B............ 10 
Societe de nque Suisse....... .... 550 

Swiss Federal Loan 3%s, 1932-62 . 99.75 

Swiss Federal R R 3%s, 1899-1902... . .100.00 
3... Sper eer 106. 

Swiss Government 5s, 1924-34 106.75 
Italy . 


The following are closing prices on 
the Milan Stock Exchange on March 21: 


Lire. 
i eS aid ads okw we ai petaice: Se 
Adriatic Electric ........... ‘ os. ae 
Banca d'Italia ....... anh ...- 1,503 
Bresciana Electric .... nee i 169 
Commerciale Italiana 1,030 
Consolidato Italiano 5%. 84.65 
ET Pee ihc aphadien 
Credito Italiana .... rere a 
Edison Electric ....... ; ; 530 
PY CE ocus 6c énccscvccecese 24514 
Pn er errr 18244 
Re eer 14% 
DY. cnetueanxecks (ch romecneeen 61% 
DED 444.c0edendes $0deG StSUCeEeteees 
I, od. occuhiseseoesaeane ae 
Err rrr err 39 
Lombardo Electric .................. 279% 
Meridionale Electric .................. 173% 
Meridionale Railway................... 692 
ee a dn ee cadeeabeuee ane 
DE Siittendecvadeemedesoudenas 109 
Navigazione Generale Italiana 121% 
Pirelli Italiana ...... oneunne ie ly 
Romana Electric exenweaae ‘ . 236 
Sardinia Electric ......... -.. 24% 
eo asd dig Gwe eccek cmane eo 45% 
§ I P _Biectric........ PEP ee 
ES vnc caesegécasaas 1 
Terni Electric ...... : .. 14 
EES Ey ear ee 86 
Tuscany Electric ............ nsoakece a: 
Unes Electric .... ee an ‘ 14 


Valdarno Electric .. ‘ eee 


Berlin : 

The Boerse again was bullish on Mon- 
day. The outstanding feature was con- 
tinuance of the newly developed demand 
for shipping stocks, all of which rose. 
Hamburg-American and North German 
Lloyd gained 3 points each, thereby bet- 


“tering quotations almost 50 per cent in 


the last two days. Hansa rose 6% points 


and Hamburg Sued 13 points. In other 


sections of the market Vereinigte Stahl 
advanced 3 points and Siemens & Halske 
rose 4% points. Breweries also were in 
lively demand and there was increased 
interest in Reichsbank stock. 

The bond market moved upward but 
the supply was scant. Communal issues 
advanced as much as 5 points. Old 
valorization bonds gained 2% points. 
Many of the stimulating effects were as- 
cribed to Dr. Schacht’s declaration for 
maintenance of currency against infla- 
tionist projects. 

The Boerse was closed on Tuesday for 
the holiday on account of the Reichstag 
opening. 

On the Boerse last Friday’s news of 
Schacht’s appointment in place of Luther 
for the Reichsbank presidency was for 
the moment a bull factor. Part of the 
market’s constituency seems to expect 
that he will reduce the discount rate, and 
is therefore buying bonds; others, fear- 
ing currency depreciation, are buying 
stocks on the old principles that real 
values should be acquired whenever the 
soundness of the currency looks doubtful. 

The market opened the week very ac- 
tive, with a sharp advance in stocks, and 
thereafter the tendency was firm. Re- 
action followed in machinery and public 
utility shares, on fear that the govern- 
ment will reduce the charges for water, 
gas and electricity. Shipping shares were 
weakish and textiles neglected, the larg- 
est gains being in steel shares. Toward 
the week-end a new advance in stocks 
occurred, but the market for bonds was 
the most active, and large advances oc- 
curred. The average of twenty stocks 
on March 17 was 100.42, against 96.72 on 
March 10. : 

The following are closing prices on the 
Berlin Boerse on March 20, with net 
change from prices on March 14: 


P.C Net 
of Par. Chge 
AEG , ere 36 i 4 
Berliner Handelsgessellschaft 95 + 2 
Berliner Kraft und Licht 121 +4 
Commerz und Privat-Bank A G 53 
tO ean 119 + 6 
Deutsche Bank under Dis Ges 70 
Deutsche Erdoel ........ 197 + 2 
Deutsche Reichsbank pf 99 + 3 
Dresdner Bank ...._.. 61 
Gesfuerel ........> 9 *+1 
Hamburg Elek-Werke 114 + 7 
_ _ Se é 24 + 6 
I Farbenindustrie. .. 129 + 4 
Mannesmann Roehren 78 -++ 6 
North German Lloyd... 26 + 8 
Reichsbank ‘ 148 - 8 
Rheinische Braunkohle 210 + 1 
Siemens & Halske ; 159 + 9 
Salzdetfurth : : 209 - 8 





Executives Prefer 
The New York Times 
For Financial News 
and Advertising 


Among 2,200 representative 


financial executives, The New 
York Times is a three-to-one 
favorite. A large and impartial 


advertising agency recently put 
| this question to five important 
financial groups: “What ONE 
newspaper do you prefer above 
all others for financial news? ” 

Results showed The 
Times is not only read by more 


that 
of these executives than any 
other newspaper, but revealed 
also the unrivaled leadership of 
The New York 
financial news and advertising 
| medium. 


Times as a 


Despite the exclusion of tens 
of thousands of lines, because 
of its high standards of accept- 
ability, The Times prints a far 
greater volume of financial ad- 
vertising than any other news- 
paper in the world. 
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ILLUSION: 
The magician exhibits a flower pot with t 
hinged sides on a table in the center of the 
stage. He opens out the sides to show that this 9 y ’ 4 
container is empty. Closing it up, he places a 
screen between it and the audience. After a Lf A¥ Fe 71 a O BE OOLED 
short period of magic incantations he removes 
the screen. The astounded audience sees a 
beautiful girl, covered to the shoulders in ? kM W 
lovely flowers, rising from the “empty” con- eee Tf, AY MORE Fil TLV y, QO O 


tainer. Where did she come from? 


EXPLANATION: A trick frequently worked in ciga- The real difference comes in the 
The girl was hiding behind the drape of the rette advertising is the illusion that tobaccos that are used. The better the 
table. There is a trap door in the bottom of - 7 z vee 
the flower pot, with a hole large enough to mildness in a cigarette comes from _ tobacco, the milder it is. 
allow her to crawl through. The flowers, mysterious processes of manufacture. 


called ‘magicians’ feather flowers” are a 
regular part of a magician’s outfit. The flow- 


it is a fact, well known by 


er girl wears a rubber tunic and a bathing EXPLANATION: AI] popular ciga- leaf tobacco experts, that 

cap to keep the flowers compressed into small rettes today are made in modern sani- 

space. She slides the tunic down, removes cap 4 > . Camels are made f finer, 

and flowers expand when she emerges. tary factories with up-to-date machin- MORE EXPENSIVE tobaccos 
ery. All are heat treated—some more than any other popular brand. 


intensively than others, because raw, 
inferior tobaccos require more in- 


tensive treatment than choice, ripe 
sbaneen ure to more people than any other cig- 


arette ever made. 


It’s the secret of Camels’ rich “bou- 
quet”...their cool flavor...their non- 

















That is why Camels are so mild. That 
is why Camels have given more pleas- 


irritating mildness. 


Give your taste a chance to ap- 
preciate the greater pleasure and 
satisfaction of the more expensive 
tobaccos. 


VO TRICKS 
SOST COSTLIIER 
TOBACCOS 


MATCHLESS BLEND 





IN A 
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ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


Quotations are as of the close of business on Tuesday. 





NEW YORK CITY BONDS 


t. 
aon. a a pieces. 


BaSesegagse: 8 








orn 
=a 
a 


8o8_! 
Pd 


PUBLIC UTILITY BONDS 


Col. (8. C.) Gas & Elec. 5s, 
Cotumbus Elec. Power 6s, loa? 
Cons ion Se 1933 


&: 8a5 


El. 1 be. 1934 
St ates Power 1st 5s, 1938 2 





a AND MISC. BONDS 


Be: :: 


Founders 68, 1937.. 
ire Fabric ist 7s, 1942. 45 
Boy oo Hudson River Bridge 


: 83 


oe: 


78 


loboken Ferry 5s, ° 
. & Norfolk 4s, 1948. 

New Yor om Shi ~~" -— 5s, 1946. 

‘Pleree,. ‘Butler & Pierce 
ealty Assoc 









+ Woodward Iron 5s, 
FEDERAL LAND BANK BONDS 


gesaeesssasace 
geeassessersae 


&z 








SSAB: : SSSLSSSERBESN 


JOINT ST’K LAND B’K BONDS—Cont. 
Key. 


First Montgomery 5s8............... 
First New Orleans 5s.............. 
First ae & ideCeactee- sneecasas 39 


GET GP ceccescccce: cccoeeses 
Greensboro 
—s iP egagaeneuenesées eaveucnds 


DT Cote bobduneacansinbiekne 
i ns CG écceseneee cooncente 33 
PETE cocceneccacsaceae cackeseen 






ys 
CE EE 
Lafayette 5s —_ 


o 4%s .. 
Lincoln 5s 


Do 4 Seunkenes 33 
Louisville 58 ....... Stbe. e6eec cece 4 
Maryland-Virginia 5s .... ......... 
ee 2 Mh cesceas cceceasbe 36 
Mississippi Sige ..... 20... ccceeeees 


Pacific Coast Los “Angeles BBs occ 


Pacific Coast Salt Lake City 5s. 


Pacific Coast Portland 5s.......... 36 
Pacific Co. of San Francisco 5s.... 
ED UP ccctececcescecesece 55 
Do 4s aula cies an cupaduxcwern 
Po! sonpes a ebegeuessnchannnuaeel 





4s ia 
Virginia Carona BB. ccccecceccesees 32 
WE TP wccctascceccesccescocss 


INVESTMENT TRUST STOCKS 


Fixed or Unit Type. 


American Bankstocks .............. 
American Composite Tr. Shares..... 
Assoc. National Shares............. 


Collateral Trust Shares, A.......... 
Corporate Trust Shares (mod.)..... 1. 

Do accum. (mod.)..............6. . 
Cumulative Trust Share............ 
Deposited Bank, N. Y., A.......... 
Deposited Bond ctfs................ 
Deposited Insurance Shares, A...... 


Diversified Trustee, C 


Ss 
Nation-Wide Sec. Trust ctf 
National Trust Shares 


New York Bank Trust Shares...... 
North American Trust Shares...... 

Do 1955 and 1956................. 
North American Bond Trust ctfs... 
ED HEED oscdccveccccccecccece 
Primary Trust Shares.............. 
Quarterly Income Shares........... 
Representative Trust Shares........ 
Selected American Shares.......... 
Selected — shares itcwanwin 
Selected Income Shares............. 


Trusteed Amer. Bank Shares, 
Trusteed Food Shares, A. es 
Trustee Standard Oi! Sha 





ae Oil Trust Shares........... 


General Management. 


American Business Shares.......... 
American Founders 7% pf.......... 
Amer. & General Securities $3 pf.. 


British Type Investors.............. 50c 
Bullock’s Fund, Ltd................ 


Century Shares ..... 
a Investors 
OE caccveses 
Dividend Shares ...... 
Gude Winmill Trading 
Incorporated Investor ........ 
International Secur. Corp. pf 





DED MED. ceccccoceccccceese 
Nation-Wide voting shares......... 
Northern Securities ................ 
Petroleum & Trading Corp......... 
Sosend International Secur., A..... 


Spencer Trask Fund................ 


Supervised 
U. 3. & we tere pf.. 


Uselps voting shares................ 


NEW YORK BANK ror 


Bank of Manhattan Co. (2). 
Chase (2) ....... 

Commercial (8) . 
Fifth Avenue (24).. 
First National (100). 
National Bronx am 
National City (1). 
National Safety ...... 
ptoties National (2). 


Key. 


SSeSrssRsss: Skesasasesses: eeeeasasstye 3 
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SSRSSESSE INSITE 


ial 
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ee 


“PaseRee 


BSRAFSRRE RE SEZ 





ae 
a. 


hol al a - - 
: meatOttodt: wel: 
Suse ee FFe° 3 


kal anl aal 
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aun PYePYP 
ga° "BERzes 





He omeathh 
Re EFEae 


yee 
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Pep, 


PAL 


a“ 
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N. Y¥. TRUST COMPANY STOCKS 
Bid. Offer. 


Banca Com. Italiana ............ 4240 
Bank of New York & Trust (14). ¥'300 
i san iid de necaekdensed 12 
Bankers Trust (3)................. 58% 
SE GED Sccccoucecesd cesccese s 
Brooklyn Trust (4)............ --+. 8 
Central Hanover ({7).............. 117% 


Chemical Bank & Trust (1.80).... 35% 


DEED SheceNhebhinedsessccceseence 23 
Continental Bank & Trust (1.20).. 144% 
Corn Exchange (4) 54% 

3 | | 

Empire Trust (1) ..... ee 
See eerrere 
Guaranty Trust (20)............... 263 
TE aR 1 1 
Kings County (80)...........ce.0. 2,000 2,100 
EE Whit exp nceenscncutane 15% 
New York Trust (5)............... 18% 
Title Guarantee & Trust (1.60)..... 154% 


Underwriters Trust, new........... 


United States (170).............. 1,545 *1, 505 
PHILADELPHIA BANK STOCKS 


Central Penn. National (1.40)...... 20 
City ay BE Giese wcccccees 16 
Corn Exch. Nat. Bk. & Tr. Co. (4). 32 
Fidelity: Philadel Trust (24)....315 
First National (20) 


Girard Trust, new (4) as 
I, ind wis chan. kinderein oer 





17 
Tradesmen’s Nat. Bank & Tr. (12). 95 


BOSTON BANK STOCKS 


First National of Boston * 

Merchants National (16). 

National Rockland (3.20).... 
ind National (4)........... 





INSURANCE STOCKS 


Aetna C. & 8S. (41.80).. 
Aetna Fire (2 

Aetna Life . 
Agricultural (2) ° 
American Alliance a ° 
American Equitable, ne 
American Home ......... 

Amer. Insurance of Newark (50c).. 
American Reinsurance (2).......... 

_  t 2G beeieipeeee: 9 
SED ED nacccdcccec cectecces 13 





— 







ican 2 
Boston Insurance (16).............. 340 
. _ < eR p Ranier 
City of New York (2.50)........... 
Colonial Ki pene ctancsaas 
Continental Casualty .............. 
Coan. By Life (80c).........4. 








Mass. Bonding & Insurance......... 11 
Merchants & Manufacturers........ 3 
Missouri State Life................. 3 
National Casualty (40c)............ 4 
National Liberty (10c)............. 3 
EE EE as 0b 06. 6066600 c00¢00 19 
———— Lone | i sbeketevécacasseee 
ew Amsterdam a. (1%).... 
New Brunswick Fire (50c)......... 8 
ins cans ba b066%6.6.05 6 
New England Fire................. 7 
New Hampenire Fire CF ere 28% 
y 9 
North River (60c) 95% 





63 
Phoenix Insurance (2)..... -. 43% 
Preferred Accident. new. 











7 
ho mg Washington Insur. (8Cc) 17 
Dl §cteGsGnedecenceseoncece 
St. Paul Fire Marine (6). coc ce 
DT ED scccncscseccacecsecs = 
Springfield Fire & Marine (4.50). 

DT  t6btabeseetbecceceoessces 
Sun Life (Canada)................. 250 
i cipbencaciseseceoed 295 
United States Fire (1.20).......... 1 
oo OR it 

RAILROAD STOCKS 
Alabama Great Southern........... A 
Alabama & Vicksburg.............. 50 
Chicago, Burl. & Quincy........... 45 
Chi . Ind. & — betescacees oe 

DE sccnesthtéidbhatéhaseeecge oes 1 
Cincinnati, N. O. & T. P.....,.... 50 
Cleveland & Pittsburgh Ti eb6eneee = 
Illinois Centrai leased lines... .-.. 
Lackawanna R. R. of N. J........ 58 
——a GRE wecccccccccscces 

BNE GE BE ccccccccecacceccccs 48 
New York, 7 & Western. 75 
New York & Harlem............... 100 


+ Fort Wayne & Chicago. = 





: ~ 
Vicksburg, Shreveport & Pac. com. 40 
Virginian Railway ................. 25 
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PUBLIC UTILITY 


nsas or 
Atlantic City Elec. - 
Bangor Hydro. Eleé. Ls i 
- $7 pt 
Central Maine Power 
‘% pt 
Central Power & Light 7% 
a a Elec. Illum. 6% pf 
P. & 
ie% pft.. 
Consumers Power "6% 
6. pt 
Cons. Traction ‘a 
© 
Dayton Power & Visit bt. 


Essex & Hudson Gas (£) 14 
Foreign Light & Power units (6) 








Hudson County Gas 


Interstate Power 7% pf 

Jamaica Water Service pf. 
Jersey Cent. Power & Light. 7 
Kansas City Public Service pf 


Kings County Light 7% p 
Long Island Lighting 7% A 
Los Angeles Gas & Electric pt 
Metropolitan Edison $7 pf. 
Miss. River Power 6% pf.. 
Miss. Public Service pf.... 
Mountain States Power pf. 
National Public Service, 
Nebraska Power 7% pf.. 
es Con. Gas (5) 


po 


BB eB8 yun 


nt $6 Dp 

New Orleans Public Service pf. 

Oklahoma Gas & Elec. 7% pf 
Pacific Power & Light 7% pf 
Penn. Power & Light $7 pf 
Sioux City Gas ¥. Elec. BF 
Southern Cal. Ediscn pt., 

Do pf., B (1.50) 
Southern Colorado Power, 

Do pf. 


South Jersey Gas, Elec. & T. 
Tennessee Electric Power 6% 


- 


Snebse 


~ 


7% pt 
Texas Rover & ee 7% pt.. 


1% P 
United Gas & Elec? ares pf 
Utah Power , &., Lom — 


Wash. Railway ry Ele. — 
INDUSTRIAL AND MISC. STOCKS 
Alpha ae Cement pf. 
American Hard Kober eee 


American Hardware (2).... 
American Manufacturing... 
) 


os 
rene h 
SPOR Tac 


Cc 
Babcock & Wilcox 
So 


Do pf. 
Shes (H. C.) pf. my 
} th Binte-Coliender > pt. 





Canadian Celanese 


_- = = 


_@ De tw. mmetien® tee mee ah seme 





Colts Rens Fire Arms (1). 
Growell Pub. () pf. 
) 


_ 


Dixon (J.) Crucibie 
P 


is 


Franklin Railway eo 
Great << ye ® paper (1). 


~ 


— 


a 


wn 
_ 
o 


National Casket (3). 
Do pf. (7) 
National Licorice qi). 





Do pf. 
Scovil Manufacturing a 
Schiff Co. — pf. 





wo 


J 
KYCSyvoerrpy &© wSHRwUeoe , 


= 


pe 
_~- .-- 


tSelling flat due to default 
in interest. tIncludes extras. 


KEY AND INDEX 


1—Edwin Wolff & Co., #0 Broad St., 
Ph a HAnover 2-2033. 8 


© 
> 


¥ 
a 








= 


Keowee wo 


2—Howard v. Noll & ns Inc., 426 Lex- 





See Front Fimeme 


~ 
| 
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WeekEnded Transactions on Out-of-Town Markets saturday, March 18 



























































* . . 
San Francisco Los Angeles—Continued Montreal Chicago 
STOCK EXCHANGE. CURB EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE, 
STOCKS. L STOCKS. STOCKS. 
Sales. High. Low. Last. | Sales. High. Low. Last. |° Sales High. Low. Last Sales High. Low. Last. 
100 Alaska Jun Gold Min 12% 12% 25 Fox Film, A 1% 1% 180 Abitibi P & P Co, Ltd.. .25 25 25 100 Abbott Lab ............. 26 26 26 
2,089 Angio Cal | Nat Bk of 8 F 1 13 “4 20 General 16 16 50 Do cum pf 6% ........ %& 2% 2% 100 Acme Steel .............. 13 13 13 
Assoc Ins Fund, Inc..... 1 Bd 1% 135 Asbestos Corp, Ltd...... 2 25 20 Amer Pub Serv pf...... ‘ 2% 3% 
100 Atlas imp Diesel E, ‘‘A’’ 2 2 2% 302 Gladdi 40 Bathurst P&P, A, Red. 1 1% 1% 600 Asbestos Mfg ........... 3 3 
40 Bank of Cal N A....... 115 110 115 45 Internat! 411 Bell Tel Co of Can...... 900 Associated Tei Util...... We 
293 Bond & Share Co, 200 Kinner MC 41 (CA 2,449 Brazilian T L&P Co, Ltd 8 e 300 Bastian-Blessing smavea 4 546 
363 Byron Jackson Co....... 1 1 1 200 40 86.40 75 Brit Col Pack, Ltd...... 1 i¢ 5,050 Bendix Aviation ........ 1 9% 
835 Calamba Sugar ......... 9 235 M Wi 1 1 1,727 Brit Col Pw Corp, Ltd, A 17 15% il 13,600 Borg-Warner ...... ; 8 
100 Cal Ink Co, “‘A’’..... 14 14 14% 10 Paramount Publix RN cca s creat cheas 3% 50 Brach & Sons.... .- 4 4% 
6,183 Cal Packing Corp ....... 1 11% 847 I Corp 4 40 Build Prod, Ltd, non-v, A 12 12 12 850 Bruce (E L). . - 5 6 
20 22 22 100 Samson Corp, pf 50 2.50 257 Cement’ Co, Ltd. 3 2,300 Butler Bros . rat 2 % 
60 22 22 150 § Oi 18% 18% 214 Do 0 BP 7 17 17 20 Canal Construction + 1% 1% 
16.111 8% 235 § 15 15 100 Can 8S Lines, Ltd, cu pf 2 2 230 Cent Il Pub Serv pf.... 2 22 24 
5 5 50 § 120 Can Bronze Co, Ltd.... 8 < R 50 Cent Til Secur......... 7 % % 
500 1% 180 § 185 Can Car & Fdy Co, Ltd. 3% 3 3% 200 Do pt te Santee 5 5 
2.244 1 5 § 500 Do cum part pf.... 11 10 10% 30 Cent Se ear 
183 9 160 1 4 14 102 Can Celanese, Ltd ...... 7 7 120 Cent Pub Util............ ry 
230 8 3 1 3% 82 Do 7% cum part pf....72 Ti% 71% ey! eee 
150 2% 270 U 22 221 Can Hyd-E Cor, c re 1 pr 36% 36 tg 50 Cent & 8 W Util......... 1 1 if 
35 41 100 United if 830 Can Ind Alcohol & Ltd 2 1 10 Do prior lien pf bexhowae 8 9 9 
883 ™ Se Oe OD GEE cicccescocsecs 31 31 7,528 Can Pacific Ry Co...... 11 10 10% jf 4 eres 9 
500 ‘2 300 Universal Cons Oil 10 2.10 1,240 Cockshutt Plow Co, Ltd. 4 5 5,350 Chicago & N W....... se HH 4 
745 31 100 B att us 4,657 Con Min&8 Co , Ltd 65% fait 25,250 Chicago Corp ........... 1 1 
260 21 100 Westinghouse El 1,010 Dominion Bri Co, Ltd 16 16 1 i 6 Rarer 17% 1 
575 32 MINING DIVISION. 395 Dom Stl & C Cp, Ltd, B.70 = .55 70 20 Chicago Flex Shaft...... 5 5 5 
= 24 7,500 Big Jim oe 205 Can Tex Co, Lid (1932) . “4 4 3 14,128 Shicase Yellow Cab..... 8 S 
000 Big Jim ......cccceccese d 5 Dryden per Co, Ltd... 4, ities Service ........... 3 3 
291 12 400 Tom Reed a ‘at ‘oe 120 Gen Steel Wares, Lt i 1 500 Club Aluminum ......... $ 
85 93 80 Gurd, Charles & Co, Ltd 4 if 4 2,000 Commonwealth Edison ... 74 72 72 
2,902 9 9 315 Gyp, L & Ala, Can, Ltd 1 1 1 600 Consumers ‘ as ‘ 
100 42% 42% 610 Hollinger Con G M, Ltd.7.20 7.00 7.20 10 Do pf meee aan 4 
136 mee 2B 2B 180 Howard Smith P m. Ltd. 1% 1% 1% 18,200 Cord ‘Corp ..........-.- 
30 10 1 1 180 Do 6% cum red 12 12 12 OES. Fe 6 5 
5 8% 1 1 31,446 Int Nickel Co of é ‘Ltd 11% 9% 10% 70 Do pf ERI 20 26 
4,998 25 100 Lake o’ Woods M Co, Ltd 6 5g 200 Curtis Mfg ......... ane 4 4 
2.794 ait 21 2 46 Lindsay, C W & Co 70 Det Mets pf............. of % 9% 
798 Do 6%% cum red pf.. 25 25 400 Electric Household ...... 5 4 5 
1.634 Pac 33 1,660 Massey Harris Co, Ltd.. 3 2% 3% | 2,400 Godchaux Sugar, B...... 1 1 
400 Do 1,350 -Front Oil Co, Ltd 8 8 | 450 Great Lakes Aircraft.... % 
183 Pac 7,343 Mont L H & Pow Cons.. 30 , 30 1,350 Great Lakes Dredging B® 
1,681 Do 3,797 National Brew, 16% 1 16 | 3,850 Grigsby-Grunow 1 1% 
175 Pac & 15 78 246 7% cum pf .......- 29 29 1,350 Hall Printing 4 4 4 
92 Do 6% pf 107 106 «= 106% 170 N 1 Car Corp, Ltd. 7 7 7 50 Hart-Carter pf . 
1.066 pesneiee Ce , cetaaees 13 11% s Sales High. Low. Last. = rr ee 5 * “ Hormel = 12 1 
y Ity, Ist P f 10 Alles | 1, Power Corp of Can, 4 3 100 Houdailie- ershey, B eo Oo 1 1 
I oso 0 a'as<4: My 'y - oe ee ae ax mK 352 Quebec Power Co ...... 3" ue 13 100 Illinois Brick ........... 
200 Richfield Oi! 50 Am & a war 4 4 4 570 St Law Corp, Ltd.. .15 15 15 50 Illinois Central R B. .. 4 14 143 
00 Do 7% pf ........... Ly % 094 Am Ss chinecerid 1 1 75 St L Mills 6% c red pf 4 4 4 250 Iron Fireman ........... 3 
50 £ 40 365 25 6,525 Shawinigan W & Pow Co 12 1 11 100 Jefferson Elec ........... 4 4 4 
3.805 § 1 60 Sher Wms of Can cu pf. 40 40 40 100 Kellogg Switch ......... 1% Wy 1% 
3.617 & 7 25 South Can Pow Co, Ltd. 16 16 16 10 Ky Util jr cum pf....... 21 21 21 
4 q 461 Steel Co of Can, Ltd.... 17% 17% 17% 19 rg Ay tw Re 25 25 25 
1 1 ED MNBn-c00s 0660s 608 
F 150 re 6, pf 3% Fa BANKS. 2,750 Libby. MeN “eee 2 2 
6,2 ransamerica Co 68 68 indsay-Nu pf.... iicate 4 5 
747 Union Ol! Co of Cal 8 50 Gutetimens Settenate |... a Te 10 Loudon Packing’ :<....°.. 10" 10° 10° 
405 Union Sugar ef of 71 Montreal ...... ‘ 165 165 650 Lynch ig & coescene Oe 10 12 
6,282 Utd Aircraft & Transp. 2 11 11 42 Nova, Scotia : 245 245 7,100 Marshall On a ee yi 
120 Wells Fargo * .. U T.185 170 86185 12 12% 179 Royal : 130 130 250 McWilliams Dredging ... 8 
494 Westr, Pipe & Stl Co.... 7% ™ Thy 12 ee: | eee 100 Meadows Mfg ........... 4 
15 15 DOMINION GOVERNMENT BONDS. 50 Merch & Mfrs, A........ 1 1 1 
BONDS. 2 2 2,600 Mickelberry Food .-..... 5 4 
$3,000 Asso Oil Co, 6%......... 10% 102% 102% ™ $18,000 Victory Loan 5%s, 1933..100.35 100.35 100.35 3.650 Middle | West pu ee : 
2,000 _ Packing Corp, 5%.. 70 1 2 BONDS. 250 Do 6& pf, A........... 
13,000 Emp Capwell Corp. } % i 55 25% 100 uidiana retted Sau ce eis en 
2,000 Miller & Lux, Inc, 49 50 84 RE 1,522 Montreal L H & P Cons — 100 Modine . Te 7 7 
1,000 No Am Inv Corp, ty 81 81 1 2 cony deb 3s, 1937-39. 42 41 41% | 50 Monroe Chemical ....... 2 
1,000 Pac Gas & Elec Co, 5%. 08 9 98 a 61 2,000 Mont Tram G & RS F, | 100 Morgan Lithograph ..... % 
5 5% Ser A, 5s, 1955...... 69 68 eo | 200 Nachman Spring ........ 4 3 
CURB EXCHANGE. 51 52 | |) RO Eee 
61% 61% CURB MARKET 150 Nationai-Standard ...... 11 11 il 
266 Amer Teil & Tei.......... 106% 103 103 r 55 | 200 Noblitt-Sparks .... - 13 11 11 
1,450 Amer Toll Bridge, Del.. .21 .25 -25 2 2 2, Oil & Gas Co, 03% ot 100 North Amer: Car..... oom 
110 lo Nationa! Corp.... 5 5 1 1 Brit Amer Oil Co, Ltd 8, Rg 8 150 North Amer Lt & Pwr... 4 
12 Aviation Corp, Del...... x Bay, 1% 5 65 Catelli Macar Prod pf, A 7 = 50 Do rights ..... 
Cal-Ore Pow 6% pf, '27.. 56 56 56 28 28 500 Comwith Petrol, Ltd...... 04 1,450 Northwest Bancorp.. i 10 9: 
1.432 Cities Service ........... 3.50 2.35 3.00 152153 505 Distiller ) , Ltd 5 5 10 Northwest Util 1% pt me 2 2 
570 Claude Neon Lights.... .75 15 -% 5) 145 Dominion Stores, da 1 15 15% | 50 Penn Gas & Elec........ 7 7 7 
Claude Neon Elec Prod. 8 8 & anit 4 2,544 Imperia SS. Sere 4 sy | 7 i a Spee rt 1 1 
Coen OM, Bo coves 3.50 3.25 3.50 15 1 p Tob Co of Can, Ltd 7 5,650 Prima Co lanicnekekae 1 13 13 
175 Crown Willamette ist pf. 18 18) 15% 1 715 Inter Petrol Co, 4. ii 13 11 50 Process Corp ............ 2 2 2 
100 Dominquez Oil Fields. ... 12% i 15 1 598 Walker-Good & W, Ltd.. 6 5 86 | 250 Public Serv, no par. ow 35 35 
& ne e -—F f rr! ty 13% 2 3 BO GUM PF ....cccccsse 10 % 410 | - Do oe pf. cde om Se Su 
otors rp . ae ° | io 7% Dp oeiasvaeeees 
1,538 Goldman Sa 00° 2.60 2.75 7 7 PUBLIC UTILITY STOCKS. | 1,890 Quaker Oats 22.12221522! 93° «7583 
Hobbs Battery Co, A...2.00 2.00 2.00 2 2 6,035 Beauh Pr Corp, Ltd, A..85 .75 .80 | > Ee ere veeeee M12. 111% 111% 
2,400 Idaho Md Cons Mines 10 80 1.80 16 18 60 Inter Util Corp, A....... 6% 6% Bi, 300 Railroad Shares ......... % M 
500 Italo Petpet a Coty, 96... a 4 43 85 11 11 26 So Can Pow Co, Ltd, pf. 71 71 71 | 300 Rath Packing .......... 16 16 16 
300 Kieiber . 45 J 45 100 40 .40 10 Reliance Mfg pf......... 87 8 ™ 
130 Oahu R. Company.... 12 12 12 20 1 BONDS. | 180 Raytheon v t-ctfs........ 
nee —— —.. eaten aro | = ar 550 : $11,000 Can Pacific Railway Co.. 91 91 91 | » aoe Po owcendes« 5 5 
neeeeew 939 1 yan gd $0000 60 cease se 
26 Southern oy Ft ee 22 «22 300 ‘ ; MINING STOCKS. 100 Ryerson ............... ge 3” 
Do 5%% pf........---- 20 20 il 8&3 83 1,400 Amulet Mines, Ltd.. 18 # 18 800 aiehoard Util .... jana, % 
2° "Serer 14 22 22 4 4 2'000 Cartier-Mal Gold M, Ltd: :01 d 1 3,750 Sears-Roebuck .......... 22 20 
1,091 So Cal Gas | eer 91 87 89% 715 6 ™% 2,090 Castle-Treth Mines, Ltd. .23% ‘23% .23% | 50 Signode Steel ............ 1 1 1 
Southern Pac G G pf 0 8640 40 47 % 11 1,000 Don td....02 .62 .02 | 100 Southern Union Gas..... % % $ 
600 Universal Bocceee 2.05 2.00 2.00 490 .30 50 265 Falconb Nickel M, Ltd..2.64 2.60 2.64 30 8S W Gas & Elec pf...... 50 50 50 
P 
75 Virden Packing ......... &% Bs 6% 25 ~ 8 re » Ltd.33.25 32.50 32.50 50 standard Dreage ........ 
158 Waialua Agricul........-- 13 13 1,025 7 125 McIntyre-Porc M, Ltd..24.00 24.00 24.00 WR ERIE oe co oe aes 
817 % re Mining Corp of Can, Ltd.1.50 1.43 1.43 1,600 Stor: thee’ usnitune pt... 
BONDS. 74,900 Moss Gold Mines, Ltd... .19 13 15 
65 4 4 : 17,950 Swift & Co. - 10' 
$1,000 Crown Zell Corp 6%, "40. 0.40 #40 40 1,025 8 10% 3,250 Noranda Mines, Ltd... .24.25 23.00 23.00 7,750 Swift Intl ... : 1 1 
80 15% 16% 13,395 Gold Mines, Ltd. 1.49 1.39 1.44 1,700 Thompson (J R) : a 7 
95 23028 22,700 Gold M, Ltd... .29 .26% .26% 600 Union C & C... . 20% 2 
Los Angel 10 25 25 | 1,820 Teck-H Gold M,"Ltd.-'.4.17 400° 4.27 ue Oe oe — 2 
OS ge es é é 3,350 Ventures, Ltd .......... 1. 09 1.00 1.01 ; . ~ : 
50 6 6 . 416 | 2000 U S Radio & Tel ; 8 9 
STOCK EXCHANGE. 3,040 35 1,250 Wright tiarer M, Ltd. 4.10 400 Utah Radio ..... 
STOCKS 1,187 3 1% UNLISTED MINING STOCKS. 1,750 Util & Ind 1 iB 1 
. 1,592 issouri : o pt. cee 
Sales High. Low. Last 50 31 3,500 po Be ee ets: ‘1. rf 1. FA a 200 Vortex Cup 6 4 
200 Barnsdali Corp .....---- 4 Ey 4 100 870 Howey .o Ts 7° eee 68 .68 ee Ye eae 1 it 1 
15 Cal Packing Corp 12% 12 12 625 p 21 89,575 Parkhill Gold M, Ltd... .21 Tem .20% 5,300 Walgreen ............++-- 14 1 13% 
00 Chrysler Corp ........-. 10% 1 28 2 1,600 Pioneer Gold M of B C..5.85 5.70 5.70 ; a ree 82 8682 8682 
950 Citizens Nat Bank ...... 31 29 31 400 U : : 3,203 Sherritt-Gordon M, Ltd. . $2 48 52 2,340 Werd (Montgomery), A. 58% 50 52% 
300 Claude Neon El 7 7 3,025 U! 30.35 500 Syivanite Gold M, Ltd.. ‘85 (85 20 Waukesha Motor ........ “4 614 (O14 
Douglas Aircraft Co, Inc 13% 12% 13% 20 28 28 50 Wisconsin Bankshares ... 5 5 
100 Globe Grain & Mi ps a ay bo z 5” 550 Zenith Radio ........... % ly * 
Good Tire & Rub, f 
$0 ck Oil 1A p 3 4% 5 431 3% 4 Philadelphia BONDS 
500 —_ 3 % STOCKS. $8,000 Insull Util 6s, ‘40 % & _% 
300 a i 4 4 $1,000 3 3 Sales. High. Low. Last. 5,000 La 8 8 B Sis, '58....... 20 19 2 
300 ~ 21% a - 100 Bell T Pa pi ......20c0. 1338 1g 12g 
Paci BM PE .nnenccceee ‘aT 
. { - 90 ants $e 109 Budd BG we.eeeeceese. r 3 CURB EXCHANGE. 
350 Pac Mut Life Ins Co.... Cam TOM eee eeeerees 
50 Pac Tel & Tel, pf..,.....107 107 107 a” a" 400 Camden Fire ..........- 11% 10% 11% oP vow ey Dh Sr Shes. 2% 
200 Fee West at eo % % 4 16 «0.16 B .. a Fy + FT seccccvees 18% 19 18% 1,700 Camp Gold Mining... ... o. 1 1% 
4 Of Co ........ %& _%& .B | £48 fren Gam Goneer....... 26 28 28 | ee BS ER FE cccscceeess . . : 
Becuntysrirst Nat Bis: 2” gt Sg Mt | BB Be Se | ates as. Le” 1 1 
3, So Cal Edison Co, Ltd.. 3 21% 2B .13 900 Ins Co NM A... 2.2.00 34 30 31% 20 De ai ios tee 6158 
ee ee 2 “ & re -o4 300 Do Ser AA............188 157 1.58 
is rem ™— = 2 bas + 4 : 200 Do A modified. sce sell 161 1.63 
So Coun is G Co, 6% pf 18 18 33 Po m4 ‘Soda beownne eG . 1 1G. 
,900 Southern Pacific Co..... 2 SS 200 Diversified Tr Shrs, C...2.16” 2.00” 2.15 
} d ou of Cal..... Py 2% MD ME TOE oss cocesaxecas : ss MS 
% title ins b. 22 3,275 F Fehr Brew, w i....... i” 3% i% 
ye 5 14,750 Int] Rustiess Iron........ ; ae .33 
$400 Unton Ol Go of Gal... te st 105% et EE OE, css pa anses ou i 1% 
a ae? Sales. Low. Last. 65 T- 100 North ter 3 new... 11% 11% 11 
. 7 500 1,200 N er Tr Shrs, '55.1.82 1.67 1.72 
CURB EXCHANGE. aif Amer Inv, B B du 2.908 eS 775 183 158 1.73 
196 American Tel & Tel.....106% 101 103% 35 Con Lead & Zine 25 25 "800 Union $00 Representative Tr Shrs...690 630 6.30 
540 Aviation Corp of Del. 8 & 100 Hyd P B, pf 5 5% | 11,500U GI 100 Std Gas of Amer, A..... 8% 8% 
200 Bandini Pet .........-. 1.50 1.50 1.50 364 Int Shoe ....... 2 29 15 pf 906 Std Oil of Ind............ 19 1 19 
Bethiehem errr 1 1 15% 25 Mo Port Cement 6 6 500 Victory 300 Std Oil of Ky............ 1% 1 11 
475 Caterpillar Tractor ..... a 175 Nat Candy ....... 10 W Jers 
251 Cities Revie oni 7 re aon4 | 500 Rice Stix ss. 3 3 BONDS. 
. west 1 
124 Cord Corp .........--.-- 6 3 — -. A $2,000 El & P $8,000 Middle W Util 5% g a,°32 6 
50 Curtiss-Wright Corp .. % mM iM 2,000 L Val 5,000 Do ‘32, ctfs of deposit. . By 
90 Diamond El Mfg Go... 2.00 2.00 2.00 4,000 Phil E 4,000 Do ‘33, ctfs of deposit. . 5 
100 Exeter Oil ..........--- 17% .1T™% .1™% $4,000 United Rys, 4s 20 20 2,000 P E Pow 5%, 5.000 Do °35, ctfs of deposit. . 5% 
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Transactions on Out-of-Town Markets—Continued 





Chicago—Continued 


BOARD OF TRADE 


STOCKS. 
Sales. High. Low. Last. 


1,550 Armour of Ill, A........ 2: iN 

FS Pea. 1 1 1 
7, ref | gy le ‘Bond & Share... 1 1 1 
3,485 Tank. 


600 Nat aoin 
600 North 


7,388 Std Oil of Ind. 
150 — ae. weece 
1,000 Super Corp, AA 
1,000 Do BB 
Do C 


Pittsburgh 





STOCKS. 

Sales. High. Low. Last 
373 Arkansas Gas .......... 1% 1% 1 
570 Armstrong = jo teaee. le 5 5 

2,922 Blaw-Knox, ; ave, ae 5 
782 Col Gas & Elec, aE A, 12 
2 5 
2 12 
7 
me om 
12’ 13 
29% 
: 2 2 
795 oO Pp eedmekee 3 3 
5.014 Lone Star Gas, A...... . 614 614 
40 Do pf, 6% conv... . 70 67 70 
618 Mesta Machine ......... 8 8} 8m 
865 Penna R R, A......... 1 17 18% 
970 Pitts Brew ...... oe 10 8 9 
Re EE ccc nacusces 1 14 18% 
752 Pitts Plate Glass, 1 15 15 
1,600 Pi ew & Bolt, A 2% 2 2 
60) Plymouth Oi) ........... . 4 
349 Stand Oil of N J, A % 25% 26 
United Eng & Fdy 12 10 
1,549 U S Steel, A....... 33% 28% 
1,036 West Pub Serv, A 6 o% 53 
STD DO A waccccesess ‘ Oke 
851 West Aur Brake, A... "16% 15 15% 
740 West El & Mfg, A...... 29 24% 26% 
BONDS. 
$1,000 Ind Brew, 6% ............ 35 3% 35 
1,000 Pitts Brew, 6% ......... 65 65 65 
Baltimore 
STOCKS. 

Sales. High. Low. Last. 
2,330 Arundel Corp .. oo &@ 10 12% 
375 Black & Decker ~ Co 2 1% ot 
31 Ches&Pot Tel of Bait vf. 11 116% 116 
247 Con Gas, E L & P 57 54 54 
264 Do 5% pf, Ser A........ 98% 97% 98 
13 Do 6% pf, Ser D. 109° 108% «109 
178 Fidelity & Dep Co ‘of Ma 26 18 18% 
65 Fidelity Guar Fire =. 6 4% 6 
100 Houston Oil Co pf v t. 2 3 3 
2,552 Maryland Casualty Co. 17 2 
239 Mt Ver-Woodberry M pf. 1012 9 10% 
510 New Amsterdam Ggeualty es % 10 
50 Pa Water & Pwr Co yu «(4 
2.768 U S&S Fidel & Guar Co.... % 214 2 
57 United Rys & Elec Co.... .1 » 12 


BOND TRANSACTIONS. 
yA yee City 4s, '54.. 95% 95% 
Maryland Elec Ry 6s, "57 12 12 12 
3.000 United a each 58,36. 2% 2% 2 
Do - 10% 


10% 10 
Cincinnati 
STOCKS. 

Sales. High. Low. Last. 
210 Amer Laundry ——. 8% 10 
739 Amer Rolling Mill <a 9 91, 

5 Churngola oe 7. 1 1 
15 City lee & Fuel. 00 s. & 11 
10 Dow Drug .......... . &*& Mm M® 
29 Eagle Picher ...... 3 3 3 
83 Gibson Art o- & 9, 9 
SEED caccocncocecces _ 17 18) 
460 creer & Gamble. . 2B 25 
25 Richardson ........... . OG 8% 
778 v 8S Playing Card...... 12 10% 12 


PUBLIC UTILITIES. 


40 Cin Gas & Elec.... 
6 Cim Sub Beli Te. 





199 Cin Street Ry ....... : ™ % Th 
20 Cin Union Stock Yards. 17% 17 17 
Cleveland 
STOCKS. 

Sales. High. Low. Last. 
100 Alen Industries a diay 1% «1 
yf YS Pre 6 10% 10% 

5 Siveunea luminating ot. 105 
11 Ry 39% 39) 
50 Cleveland Worsted thy 44 4 
BE ecrceees . 
105 Goodyear ............. . 16 15 15 











Buffalo 


STOCKS. 
Sales. . Low 
789 Niag & Hud Pwr (.40)......... 11% 11% 
BANK AND INSURANCE so 
122 ee — GED osccececseses 15 
1,312 M (a) itebestewenss 33 20 
2.249 Marine Midland Gs isacege 9% 8% 
INVESTMENT TRUSTS. 
135 Gry + a OE su nccdcecacee 1 1 
921 M & T Secs (80).......... Linea 3 
339 Niagara Share (40) ......... 5 5 
BONDS. 
$1,000 Spencer Kellogg hall Sons 6s, "38.100 100 
Milwaukee 


GRAIN AND STOCK EXCHANGE 


4 . 2 2 
50 Sivyer Steel 4 16 
300 United Inv Shares, C... .96 95 96 
Wis Investment, B 1% 


























Toronto 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
ae Abitio4 + & Paper..... % % 
Ol ckcaddcess ait 2 2 
432 Bar Telephone anees soo 88 89 
aa Brazilian T L. & Pr.... 8 By 
3 B C Packers, pf........ 12 12 12 
120 Burt F N Co........... 23% 23% 23% 
600 Brews & Distillers...... .85 -80 -80 
10 Canada Bread, ist pf.. 40 40 40 
127 Canada Cement ...... 2% 3 
 & | 2a 1% 15 1% 
15 Can Steamship, Baer 2 2% 2 
20 Can Wire Cable, B........ 7 7 7 
45 Canadian Bakeries, A.. 1% 1% 1% 
215 Can Canners ... ony 4 3 
150 Do conv, pf 5 4 4% 
15 Do Ist pf 52 52 52 
10 on Car & Fdry 4 4 4 
50 ewe 10% 10% 10% 
15 Can Dredging & Dock 10 10 10 
50 Can Indus Alcohol, A.... 2 2 2 
10 Can Oil : Bly by Bly 
oe I rrr 90 90 90 
6,159 Can Pacific Ry 11 10 1 
1.065 Cockshutt Plow 5 4 4 
279 Cons Bakeries ... 3 3 
5,193 Cons Min & Smelt 72! 65% 69% 
42 Consumers Gas .... 181 178 «61178 
5 Cosmos Imp Mills . 2 2 2 
5 o pf ee 47 47 47 
365 Demtalen’ Stores er 15 15% 
1,291 Ford Co of Can, A... T 61, 
51 Goodyear Tire & Rub, pf 83 etd 
290 Gypsum, Lime & Alab. 1 13 1 
10 Hamilton Cottons, pf 5 5 5 
100 Hinde & Dauche Paper. 2% 2 2 
63 Int Milling, ist pr. 99 99 
40,944 Int Nickel ‘ 11% 9% 10% 
20 Kelvinator of Can 1 1 1 
15 Lake of Woods Milling. 5 5 5 
80 Laura Secord Candy.... 0 33 38 
1,299 Loblaw Groceterias, A. . 114% «11 11 
9% DoB ‘ vem 1% 10’ 
3,855 Massey- Harris" 3% 3 
400 Moore Corp . &% 5 5 
40 Nat Sewer Pipe, ’ re, 15 15 
95 Page-Hersey 48 47 47 
25 Photo Eng & Electro Be 8 8 
35 Russell Motor, pf 30 30 30 
30 Simpson’s, Ltd, pf 8 8 8 
235 — Co of Can. 17 17 17 
20 er 25 25 25 
50 Twin City Rapid 1% 1 1% 
52 Union Natural Gas 3 3 3 
4,505 Walkers, Hiram of 5 6 
3,080 ELAM onseknene 10 9% 10% 
2 Winnipeg Electric 1 1 1 
BANKS. 
17 Commerce 129 127 129 
26 Dominion 139 136 136 
6 Imperial . 140 135 
23 Montreal 165 163 163 
7 Royal 130 6129 129 
7 Toronto 160 160 160 
LOAN AND TRUST. 
105 Canadian Permanent . 137% 128 128 
31 een & Erie Mortgage 80 80 80 
40 Do paid .......... 16 16 16 
22 Porente Mortgage 90 90 90 
CURB EXCHANGE. 
10 Biltmore Hats 3M 3 34 
15 Brewing Corp, pf . 
349 Can Bud Breweries 
216 Can Malting Co 13% 2 1 
130 Can Vinegars 15 14 14 
30 Can Wineries .. - 2 2 2 
190 Can Wire Bnd Boxes, A.. 4 3% 
355 Distil! Corp Seagrams. 5% 4 5 
90 Dominion Bridge 164 1 1 
186 Dom Motors of Can.... 1% 1 1 
225 Dom Pow & Trans Stubs 2 2 2 
5 Dufferin Pav & Cr St pf. 6 6 6 
190 Goodyear Tire & Rub 50 44 50 
20 Hamilton Bridge 3 3 3 
35 Imperial Tob Ord ...... ™% ae ™% 
215 Montreal L, H & P Cons 30 2¢ 30 
15 Nat Steel Car Corp..... 7 7 7 
25 Power Corp of Can..... 7 % % 
25 Rogers Majestic was 
235 Service Stations, A. 3 3 3 
270 Shawinigan Wat & Pwr. 12 11 12 
5 Tamblyns, Ltd, G.... 40 40 40 
OILS. 
2,290 British Amer Oil. 8% mh 8 
3,075 Imperia) Oil, Ltd 81, 8 8 
2,892 Int Petroleum 6 apes ll iL 
130 — Frontenac Oil... a” 8 é 
5 pt coves 
2715 North Patar Oil 1.50 2.15 1.15 
55 Supertest Pet Ord 12% 12% 12% 
STANDARD STOCK EXCHANGE 
5, Acme P-» 09% .08 -0914 
toe A | Perea 6 65 65 
500 Alberta, Pacific ey 08 08 =«.08 
31,822 Amulet .. 20% .16 18% 
1,170 Ashley sacnenwede 1.24 1.10 1.10 
252,750 Bagamac ..... 9% 07% .09% 
41,550 Barry-Hollinger ..... -15 ll ll 
3,310 Base Metals ‘ 9 9 .9 
6,210 Cent Pat non ee .22 21% .22 
16,945 Castle-Trethewey | oo ae -22 ted 
21,500 Chibiugamau oo -06' A 
. 10,800 Columario ..... . OT% Rt OT 
8,495 Dome Mines ..15.60 15.00 15.25 
15,255 Falconbridge . 2.75 2.50 2.60 
3,500 Goldale .............. 06% 05% .06% 
20,555 Granada Gold 1.40 1.27 1.35 
6,730 Hollinger Cons 7.20 6.90 7.00 
1,000 — 12 12 
23,160 70 -66 -66% 
600 40 = .37 37 
500 K 30 .30 30 
2,000 . 55 .55 55 
13,500 35 32 3 
8,004 34.25 32.00 32.50 
70,000 . 28 .30 .32% 
71,950 Malartic . steous 09% . -08 
7,780 McIntyre ......... 24.10 21.50 23.00 
1,500 McMillan ......... oO . 064 
4,200 McWatters . - | -52 57 
12,037 Mining Corp ............ 1.50 1.37 1.41 
131,900 Moss Mines ..... wei .19 12 144% 
13,200 McVittie ea . .2% 25) 35 
Ee cceecdscenees 1.65 1.60 1.64 
15,197 Noranda ......... 24.15 22.75 23.30 
6,100 North Can ...... 40 37 .37 
6,400 Olga Oil ........... .30 .28% .28 
1,000 Petrol Oi) ...... ; 16% .16% .1 
9,160 Pioneer Gold eer 5.90 5.50 5.85 
SOR Raa 75 70 86.70 
100 Prospectors Air ... 1 711 -71 
800 Quemont ...... ere 10 10 10 
7,546 San Antonio -92 84 4 
PCE ecccecteceses 07 .06 07 
65,166 Sherritt ........... 54 42 «AT 
25,710 Siscoe ...... 1.49 1.38 1.45 
10,600 St Anthony 13 -ll 13 
2,000 Sterling Pacific ‘ . 15 
34,307 Sudbury Basin . 05 1.00 
49,395 Sylvanite .. 387 
18.205 Teck-Hughes 4.11 
4.000 Thoms Cad 04 





Toronto—Continued 


STOCK EXCHANGE. 
BANKS. 
Sales. 


4,923 Towagmac ees 
500 United Kirkland ......... .06 .06 
5,700 Vipond Cons ............ .39 36 -39 
3,000 Wiltsey-Coughlan ......... .06 -05% .06 
30,159 Wright- on dieweuenieaes i - ‘ox 
10, 870 B nes ghee eesedaweus -18 tie 17 
4,600 Cent Manitoba .......... ll 10 -10 
950 Chem Research NBL.... .60 -55 55 
2,135 Coast —— smknwremanals 3.20 2.75 3.01 
2,100 Coniourum .... we 30 





4,100 East 
13,310 Eldorado 
,900 Halcro; 
625 Home Oil NBL 
¥ Hudson 
59,007 Int Nickel 
10,100 Mandy 
621,500 MeLeod River 
3,400 N' 
133 Osisko NBL 
5,000 Pend Oreille sa -65 : 
100 Royalite NBL ... --...-6.50 6.50 6.50 
65,650 Ventures ......... -----L.07 1.00 1.00 
10,000 Vickers ................. .18 .17  .17% 
STANDARD CURB EXCHANGE. 
PR eeidcesaceces 12 a ll 
 . i eaenngaearee: ia” is” -16% 
7,600 Can Kirk ........ -..» O7% 06 .06 
500 Churchill .......... won -06 -06 .06 
4,500 Grozelle ............. -- 08 07 .08 
12,000 Kirk Townsite .......... 14 13% .13% 
26,000 L, Marom ................ 42 13 15 
68,100 Lebel Oro ....... 07% . j 
1,000 So Keora ...... pewaeeet . 05 os “os 


PUBLIC UTILITY EARNINGS 


Associated Gas and Electric System 
Years ended Jan. 31: 


1933. 9. 
Gross revenue ........ $97,539,834 $104,500,030 
Net operating revenue. 42,614,216 48,703,946 
Balance after depre- 
ee ... 34,206,226 38,989,813 
American Water Works and Electric 
Company, Inc. 
January gross earnings 3,566,939 
Net earnings after ex- 
penses, maintenance 


4,010,859 


OC ere 1,806,257 2,068,357 
Twelve months SS.. 43,278,845 49,425,815 
Net earnings after ex- 

penses, maintenance 

4 eee 21,863,252 24,942,152 


Net inc. after charges 
and reserves ....... . 3,457,932 6,308,264 
Chicago City Railway Company 
Years ended Jan. 31: 

Oss 


-.-. 1,437,736 960,900 
Company’ 's share loss. 1,364,412 911,029 
Interest on investment. 2,875,637 2,868,810 
Operating income. . 1,511,225 1,957,790 
Total income............ 1,608,439 2,107,553 
Net inc. after charges.. 81,769 580, 


Chicago Railways Company 

Year ended Jan. 31: Net loss after all 
jneuading interest on income 
bonds, 21,122, in contrast with a net 
$431,118 the year before; gross 

income, which is 60 per cent of residue 

5s oie so of the Chica ( ppennte Lines, 
$4,016,501, against $4,951, 

Cincinnati Street wee Company 

Two months ended Feb. 28: Net income 

$14,349 after taxes, charges and deprecia- 

tion, equal to 3 cents a share on 475,239 

shares of stock, against eee. or 31 

cents a share, in the 1932 peri 

Cities Service , ncaa 
1933. 1932. 

February gross. $2,755,678 $3,447,513 
Net income before de- 

_>_=raen 1,702,360 2,327,305 
Twelve months’ gross.. 31,789,071 37.116,421 
Net income before de- 

ere 18,810,880 22,905,556 

Detroit Edison Company 

Year ended Feb. 28: 
Operating revenue..... 
Non-operating revenue. 151,623 44,846 
Total revenue......... 2,928,784 48,636,268 
Net earnings after a* 

tt wpe ee 12,125,229 17,213,429 
fe ee 5,732,951 11,206,170 

Market Street Railway Company 

Years ended Feb. 28: 

Gross earnings......... 7,658,484 8,464,766 
Net earnings........... 854,178 1,250,466 
New York Telephone Company 
(Report to Interstate Commerce Com- 


. 42,777,160 48,591,423 


mission) 
January gross........ . 15,697,876 *17,653,515 
Operati ng income. . 2,853,974 *3,151,370 
Revised in accordance with uniform 


classification of accounts in effect since 
Jan. 1, 1933. 


Seuthern Canada Pewer Company, Ltd. 


February gross. -.-. $175,282 $187,758 
Net after expenses. .... 114,812 120,089 
Five months’ gross. 931,462 936,290 
Net after expenses..... 620,427 621,675 


American States Public Service Company 
For 1932: Net oe. after taxes, charges 
and reserves, before Federal taxes, $141,- 
827, against $267, 462 in 1931. 
Calgary Pewer Company, Ltd. 

For 1932: Net income, after taxes, charges 
and reserves, equal after pre- 
ferred dividends to $7.77 a share earned 
on 35,000 common shares, against $565,682, 
or $6.12 a common share, in 1931. 

California Water Service Company 
(Federal Water Service System) 
Calendar years: 


1932. 1931. 

Gross revenue.......... $2,093,450 $2,034,396 
Net earnings ......... 1,062,676 1,061,135 
Canada Northern Power Corporation, Ltd. 
For 1932: Net income, after charges, taxes, 
depreciation and underlying dividends, 
, equal, after preferred dividends, 

to 91 cents a share on 375,000 no-par com- 
mon shares, against $669,574, or 76 cents 

a share, in 1931. 





Chesapeake & Potomac Telephone Company 
For 1932: Net income, $2,564,925, or $480,216 
less than in 1931. elephone —s 

revenues were $13,162,398, a decrease 
6.7 per cent, while telephone expenses 
were $10,342, 643, a decrease of 4.6 per cent. 
Amounts charged off as uncollectable in- 
creased 54 per cent and the cost of remov- 
ing and changing telephones 32 per cent. 
paying both preferred and common 
divi nds the company charged $45,075 
—— surplus. he number of tele- 
phones decreased 13,150 in 1932 to 208,159, 
after having increased 5,061 in 1931. 


Chester Water Service Company 
(Federal Water Service System) 
Calendar years: 


1932. 1931. 
Gross revenue. $486,068 $545,121 
Net earnings... 307,881 359,321 


City Ice and Fuel Company 
For 1932: Net profit was $4,025,579 after 
depreciation of $2,220,652 but before ex- 
traordinary losses of $1,975,000 on ware- 
house advances, which were charged to 


earned surplus, om ns with net profit 
of $6,509,841 in 193 current assets at 
oor -end, $7,241,540; current liabilities, 
200,585 ; contingent liabilities under 
$2,121,783. 


Rince th of warehouse notes, 
ince the year-end current liabilities have 
been reduced $1, and contingent 
liabilities have been eliminated. 


Connecticut Electric Service Company 
(United Gas Improvement System) 
For 1932: Consolidated net profit, after 
taxes, charges, depreciation, underlying 

eferred dividends and minority interest, 
55 905, 182, equal to $3.40 a share on 1, pl - 
no-par capital shares, against $4,227 
090, or $3.68 a share, in 1931 


Connecticut Light and Power Company 
(Connecticut Electric Service System) 
For 1932: Net income, after taxes, char - 
and depreciation, $4,264,068, equal to $32. 

a share on combined 65,000 shares of és 
per cent and 65,500 shares of 5% 7 mn 

preferred stocks, compared with 
or $31.81 a share on combined ebeteet 
stocks, in 1931. 


Eastern Utilities Associates 
For 1932: Net income, after taxes, charges, 
depreciation, underlying A aw and 
minority interest, $1,71 equal, after 
dividenc requirements a9 _™ $2 common 
stock, to 43 cents a share on 789,668 no- 
par convertible shares outstanding at the 
end of the year, against $2,162,198, or $1 
2 specs on 789,543 convertible shares, in 


Illinois Northern Utilities Company 
For 1932: Net profit, after taxes and 
charges, $840,626, against $1,255,250 in 1931. 
Illinois Water Service Company 
(Federal Water Service System) 
Calendar years: 


1932. 1931. 
Gross revenue........ $616,132 $669,804 
Net earnings...... 312,128 350,192 


New England Power Association 
(International Hydro-Electric System) 
For 1932: Consolidated net income after de- 
reciation, taxes, charges and subsidiary 
ividends, $6,276,564, equal after preferred 
dividends to $46 a share earned on 932,- 

common shares, against $7,117,096, or 
#35 a share, in 1931; gross revenue, $51,- 
56,680, against $55, 647,816. 


Northwestern Bell Telephone Company 


For 1932: Net income $5,901,998 after taxes 
and charges, equal to $122.93 a share on 
or $148.48 erred shares, against $7,176,369, 
or 48 a share on the preferred stock 


New York Water Service Corporation 
(Federal Water Service System) 
Calendar years: 


1932. 1931. 
Gross revenue.......... $2,861,196 $2,941,297 
eet Garmings......... . 1,693,058 1,811,952 


Ohio Water Service Company 
(Federal Water Service System) 
Calendar years: 


Gross reyenue......... 


498, 895 544,603 
Net earnings........... 


235,447 285,818 
Pacific Public Service Company 
(Standard Oil of California property) 
For 1932: Net profit after depreciation, 
taxes, charges and underlying dividends, 

4,560, equal to 18 — a share on 420,- 
45 no-par shares of $1.30 first preferred 
stock, compared with $708,433, equal, after 
first preferred dividends, to 54 cents a 
share on 300, no-par shares of $1 sec- 

ond preferred stock, in 1931. 

Pittsburgh Suburban Water Service 

Company 
(Federal Water Service System) 
Calendar years: 


Gross revenues....... 
Be MD vicccincces 
Rochester & Lake Ontario Water Service 
Corporation 
(Federal Water Service System) 


Calendar years: 
Gross revenue. 
Se 


Scranten-Spring Brook Water Service 
Company 
(Federal Water Service System) 
Calendar years: 


555,178 


penetan 525,031 
287,300 


Gross revenue.... .. 5,505,401 5,202,263 
Net earnings.......... 3,299,684 3,401,380 
South Bay Consolidated Water Com- 
pany, Inc. 


(Federal Water Service System) 
Calendar ponte: 
Gross revenue. 


519, 153 
Net earnings. . 


288,998 


540,675 
330,110 
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Friday, March 24, 1933 THE ANNALIST 


Bond Transactions—New York Stock Exchange 


For the Cal 
alendar Week Ended Saturday, March 18 Total Sales $43,254,000 With Closing Prices Tuesday, March 21 
Markets Closed March 4-14, Inclusive 
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Friday, March 24, 1933 


THE ANNALIST 





Bond a ew York Stock Exchange—Continued 





Rar ge 1933. 
H 


igh. Low. High.Low. Last. 


48 36 Se Ry St L Div 4s,'51. 
07% 100 Swn Bell T 5s, A,’ 


1 , A, . 
105 101 Stand Oil N J 5s,'46... 


1 Stand Oil N Y 4%s,’51.. 

16 12 Stevens Hot 6s, A,’45..t 
44% 25 Studebaker Corp 6s, "42. 34% 
1 78%, TENN E P 6s, A,’47 

101% 98% Ter As of St L 4%s,'39. 99 
68 & Ss 

54 b- Tex = © Sue 5s, B, 77. 

56 re De 5s, C, 1980........ 

100 i Do ist 5s, 2000....... 90 
93 


90 aes 58, 1937 85 
28% Do adj inc 5s, 1960..+ = 


102 89 Tob PC N J 6%s, 2022. 
102 UN EL L & P 5s,'33.. 
+ 5s, 19: 


104 
100 8 
89 = 75 ne ew rets, w w. 


, , 194 
joo 94 Union Pac’ ist 4s, 1947. 
72 BO O80, BOGS... 2000. 
9344 82 Do ist & r 4s, 2008. 
1967 


Do 4%s, 1967......... 


105% 95 Do ist & r 5s, 2008. 
100 §=6996% Unit Biscuit 6s, 1942. 
70 54 United Drugs , 


S 
se 
e: gage: 8 BES 


in 


Phe + eee tt 
BBS.cBaa 


» 38 


$3 


3 
S8BS 338: : &: gs: 8 





8 
Z 


Range 1933. 
High. Low. 


29% U S Rubber 5s, 1947. . 36 


51 

72% 56 Utah Lt & T 5s, Ay. 4 
Jtah Pw & Lt 5s, ' 

a ee ER ‘50. "108 


P & L 5s,’59,ww.. : Be 
19% Do Sip, 1987. BES PSY 23 


41 ea CORP cv 


10% Victor Fuel 5s, 1953... 


4 WABASH 4%, 1978...* 7% 


52 Do ist 5s, 1939...... 58 
40 Do 2d 5s, 1939........ 40% 
5% Do 5s, B, 1976...... 7 
4% Do , D, 1980.....: ° 1% 
Do “eee . 

Walworth 6s, A. *45... 16 


Westches Let 5s, 1950.. 
108 1004 West Pa P ist 5s, A,’46. 101 
107 3=—#989 Do ist 58, G, 1956... .103% 102 


Net es. 
High.Low. Last. Ch’ge.Sales.Close. 


wrvam Sw 





[+++] +] + 


Range 1933 
High. Low High. Low. 
.1T%~ 70 West Sh ist 4s, gtd,2361 72 172 
102 92 West Elec deb 5s, 44... 96 94 
64 53 West Md ist 4s, 1952... 58 
67% Do 5s, 60 
1 994%, West NY&Pa ist 5s,°37.101 
29 22 West Pac 5s, A, 1946 
62 464%, West Union 4%, 1950.. 50 
70% 63 Do col tr 5s, 1938.... 67 
57% Do 5s, 1951 40 
59 Do 5s, 1960 39 
72 Do 6s, 1936 57' 
79 70 Whig & L E con 4s,'49. 70 170 
55% 41% Wheeling Sti rt 53. 
63% Do 5s, A, 1948. ‘7 
37 White Sew M 6s, 1940. 22% 
1% Wickwire Spen Steel ist 

7s, 1935, ctfs.... 
79% 35% Willys- Ov ist 6%s,'33.. 
93 84 Wilson & Co ist 6s,’41. 
13% 9% Wis Cen ist gen 4s, "49.* 10 10 
61 YOUNGSTOWN 8S & T 

5s , 1978 ‘ 
62 Do 5s, B, 1970 57% heel 

Total sales 
Grand total sales 
*Selling flat due to default in ncipal, 


Selling flat for reasons other 
tNegotiability 


. -$22,749,000 
- 43,254,000 


an default 
impaired by maturity. 





Transactions on the New York Curb Exchange 


For the Calendar Week Ended Saturday, March 18 


Markets Closed March 4-14, Inclusive 


With Closing Prices Tuesday, March 21 





Stocks and bonds marked with an asterisk are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 
Fo age ne 


Net 
Higa. Lo High.Low. Last. con'ee. Sales.Close. 


3% nome *ACETOL rane fie 
13% 1 Acme Steel sans.s.4 
*Air Inv, AY < fae 
pf (6) 


5 BO WP WOR. 205. ccee . 
3% 1% ‘Am eeleal nr le ai 
€ 4% Am Capital pf.......... 
30% 2% by ant nea P& aL, A <28)- 


19% 13 Am Lt & Tr (2). 
*Am ae 


Am Superpower ........ 
55 Do ist pi (6), x a. 


Frogs Boe sons grgnn G8 
Fo 3 
— 
- 
a 
: 
= 
: 


$ 


Perk PPE 


25 BABCOCK & _ @). 
1 *Bellanca Afr, 

*Benef Ind iaan aw: 
1 Corp... . 


_ 


*Biue ige 
“Do cv pf (a3). 


ASE 


16% Brit-Am Tob -,! @ 
16% Do reg Frist 5 
80 B,N & E P ist pe ts). 


92% 

1 4% med Hill 

1 rma, Ltd, won (B3e). 

2 eure” Bros . 

1 % CANADIAN MARCONI. 
C . 


114 Cen States Elec .......- 


Do cv pf, new..... - 


pf, BB 
16 9% Cit Sve P & L $6 pf.... 
Neon Inc... 
ao 24 «Clev El Tum (1.20).... 
0 


55 1% a S (b10%). 


2% Creole 


roirum. . 
4, “Cresson Cons (4c). 


Range 1933. 
High. Low. 
2 2 Crocker Wheeler ....... 
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me ax Byer 


we 
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ett 
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Wee 


128 Gt A & PT n-v 
Do ist pf 7. vekae .. 120% 120 120 
*Gree Stere P Ba vias 


eet 
«= 


Rake 


119% 


_ 


F 


e 
se ao 


Cc 
52 Hartford El L (2. we... 4% 
2% *Hecla Mining ......... 3% 
ate Gid a) xd 
( 


28 


SyoughS¥o 
eR 
r+ | 


mS rowrs 


*Hygrade Fi 
(2 vara 


= 


— 
an 

- 
cornw 


Prk 


ERP 


FRE 


— 
o~ 
=e: > 


61, — Tob, Can A t, 
15 1 Tob, GB 4 


S 
RE 


REBSS 
eer 
~3Sk 


~ 
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“3 
* 


5 
ea 
Do war .... swe eas 
2 "Interstate Equit atin $ 


Fre 
on 
3¢..~ 
£ w 
a seal 


a Ra Bakar 


8. 


on 
a 


a 


26% LAKE SH M (2) 


- 
ia 


ReeeKS Ae 
a 





ee ee et ee: 3 
ban Tob, v t ctfs.... 14 
1 Cunt Mexicana M..... ve 


2% DARBY PETROL ... 
Deere 


5% Sf rere 
*Derby Oil & Ref. 


1% 
Detroit a. 2cor 
30 Dow Chemical me. 388 


3% *Driver Harris =: : 
42 Duke Pow (4), x Ba xa % 
\% Du T 


ape shiion apna wre 5% 
50 Do pf (6), x d..... oom 
18 East Util Asso (2)..... 21 
Se GUE ccnvccossovse 
1 *Eisler EI re 
10 Elec Bd Sh (b6%) 18% 
3) 2 Oe 
ge SE OF areeppeate 41% 
4 Pow Asso (40c) 4 
24 A (40c) 
1% Elec P & L opt w 3 
4 Do 2d pf, A..... 10 
2% *Elec Sharehold 
*Do pf w w (a6)..... 38) 
8 Empire Dist 
8 G & F 6% pf 9% 
9 TO GNM Bhi cccsccssc 10 
. § SPS 10% 
4 an kona pf.. ‘ 11% 
ureka Pipe ae 0 24 
72% 4 "Baba. uaa, A Boe) | me 
2 wt *Ex-Cello Ate @ Wacia<« 2 
25% 22 FAJARDO SUGAR..... 70 251 
Fiat rets (p50%c) ..... a4 
110 First Nat Stores ist pf 
COn Oe © isccsccasee 112 
1 Fisk Rubber, new ..... 1 
Ford Motor, Can, A.... 6 
Fy _) rere ne 
25% Ford Motor, Ltd ...... 
2% *F’dation Co (Yor) ada 3 
oa Alloys ... 
*General Aviation 
Gi, Gon Electric, 
(k20 2-5e 





Gulf Ol of Pa coo On 
#. *HAMILTON — vite % 


& 
*Hudson Bay M & 8. 
Hembte Of (2) bap har de 
‘ood Prod.... 3 
Hy; Sylvan 
2% *Hygrade Food Pr, ur. 3 


s 2 RE PW & LT pf (6)... 27 


Imp’! Of], Ltd, coup = 7 


Imp . ah 157, 
ins. Co of N A 2). 
*Intercont Pet na 

Intl Petrol q), £4..... 8 
*Intl Safety BR. B..... 1 
Inti CGM, A ........ 

Do B ; 


*Ital Saperpow, A 1 


19 JONES & LAUGH STL. 22 
te ‘= LAKE a 
1 


Kirby Pet _ eS 


% Lakey Fdy & 

% *Letcourt wR? 

Lehigh C N (40c 

17 =Lerner pa BE x 

1% Libby, McNeli & L. 
L Star G (b64c) x d. 

2 L. Ist Lt pf, A(x 4. 76 


<8 


Net Tues. 
Hizh.Low. Last. Ch’ge.Sales.Close. 
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gSes2eaze 


Foca kE So EF 
x FERK 
33338 
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* aR ¥ 
. ae 6 





Range 1933 
High. Low 
74 Do pf, B (6) x d 
i % *Louisiana L & Ex 
13 944 *MANGEL 
24 Mapes C Mfg (3) 
1 Marion Steam Sh 
wy *Mavis Bottling, A. 
4% *Mem Nat Gas 
73 69%, Met Edison pf (6) 
A ddie West Util 
61 Montgomery Ward, A 
3 Mortgage Bank of 
(Am shares) 
3% 2% Meunt Prod (80c) xd 
Mim Sta Tei & T (8) 
Rly *NAT AVIATION 
1% *Nat Bellas Hess 
2536 Nat Bd & Sh Corp (1). 
6 Nat Candy Co (1) xd 
85 Nat Dairy pf, A 
ex div . 
13% Nat Fuel Gas (1) 
3% *Nat Investers 
18 *Do pf 
lle Do warrants 
lp % Nat Leather 
89 Nat P & L pf (6) 
1% *Nat Rubber Mach 
10% 10% *Nat Sereen Serv 
1 Nat Service Co 
283% Nat Sugar (N J) (2) 
7% 4 Nat Transit (80c) 
2% 2% *Nelson (Herman) ..... 
48% 36 New Eng Pwr pf (6) 
A % *New Haven Clock 
32 26%, New Jersey Zine (2) 
17% 11% *Newmoent Mining 
5 mae 2 ea _ Sv, v t ctfs 
(14 
4% 1%N Y¥ ipbidg (100) 
45 N ¥ Steam (2.60 
116% 112 N Y Tel pf (6%) . 
165% 8% Niag-Hud Pwr (1) 
l*z *& Do A war 
\ Do C war 
7 Niag Sh (Md), B (20c) 
15% *Nipissing 
2 % *Noma Ei Corp 
13% T% Nor Am L & P pf 
32 4 *Nor War cv pf (3) 
ea ’; Ne & So Am Op, A 
5% North Pipe L. (50c) 
40 North Sta P, A (6) 
71% Do pf (7) 
45% 34% *Novadel Ageme (5) 
; ., “OHIO COPPER. 
3% Ou Stk, Ltd (k20c) 
6% 4% Okla Nat Gas pf 
* 4 Outboard Moter, B 
23% PAC G & E ist pf (1%) 
94 8714 Pac {oes pf (6) 
415 *Pac Tin Corp spec. 
28 aae-dan Airways 
4 *Paramt Meters Corp.. 
19%, Parke Davis (1) xd 
34 % Parker Rast P (2 
72 6814 Penimaui Tel pf (7 
1% 1% Pemnmroad Corp : 
2 14% Penn Mex Fuei 
60 50 Penn Wat & P (3) xd.. 
32 Mig . 
Be  *Phoenix Sec Corp. 
2 *Pierce Gov 
2 *Pilet Radio Tube, 
5% 3% *Pion G M, Ltd (24c) 
3 Pitney ; -.. 
34% Pitts. & L E (2%) 
10 9% Powdrell & Alex 
i} % Prem Gold (12c), x 
4y, *Pradential Inv 
66 Do pf (6) 
43% PS N I (3) (no par) 
2 %P Ut H Corp, x w 
aif Do cum p . 
25% Puget Sd P & L $5 pf. 
17%, Do $6 pf = 
2% 2% Pyrene Mfg 
86% 64 QUAKER OATS (+5) 
9% 6% BY & LT SE 
Mg *Rainbow Lam Pr 
1% % *Reliance Met 
os \ Republic Gas 
y 25” Reynolds Investing 
30% man Bros (3) 
91, a *Roan Antelope M 
99% 99 Roch G & E pf B 
87 Do pf D (6) ‘ 
5% 5 *Royal Typewriter 
1 5 Ryan Consolidated 
24 16% SAFETY CAR H & L 
le *St Anthony G 
354 St Regis Paper 
24 Do pf . 


STES pf ww 10 
24 


Ciel 
—_oe 


a8 

WE on 
8. =O 
RS 


a 


e 
“wf 2 FE 
"~*" 3 


Net es. 
High.Low. Last. Ch’ge.Sales.Close. 


63 


10 
24 


24, 
70 


51 


Fh sth! 


ig 


2 25) 
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to a 
ae 
1 1 
si 52” 
10% ah 

23 


Ege =B Bue 
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Resse gS LF 
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S880. 
Fe 
S8Su 


Bor 


“te sours. 
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+ +++ + 


Sy Fateh. 

















Last. cise. Sales.Close. 
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Transactions on the New York Curb Exchange—Continued 














Range 1933. Net Tues. Range 1933. Net Tues. Rarge 1933. Net Tues. 
High. Low. High.Low. Last. Ch'ge.Sales.Close. Hig 1. Low. High.Low. Last. Ch’ge.Sales.Close. Hig. Low. High.Low. Last. Ch’ge.Sales.Close. 
71% 57 Do 5s, C, 1970........ 65% 60 60 Ms u 80 64% Do 6s, A, 1952 ...... 7 ef 6 + 5 68% | 61 the OOF "et. - 30% 4™ +3 73 46% 
6 50 Do 4%s, D, 1970...... 56 50% 56 + 5 42 48% 36 Do 6s, A, 1973 ...... ass Ss = er ke epee 5147 + 1% 20 47% 
Sheridan Wyo 6s, 1947..27 26 27 + 2% es 35 25 U S Radiator 5s, A,’38.27 27 27 +1 ee. a 53 Gestuere! 6s, ‘53, xw... 58% + he 
lipdes 3°. ees 8). he Be Bhd 
Ee =e - ‘on gee + - 86% 78 HAM 8 1 
82% 61% 8 Ea P : fo. 5S Uth Pea T sije dd. 8 tk i 7 Hames Poly = oe . 7% 
x Ww 63% 65 43 80 60 62% 52% Do 6s, A, 2022 ...... 524% 52% 52% — 2% 1s | 1938 Ree so 60 6+: 2 60% 
108 101 Sou Cal + 1104% 101 104% + 3 30 104% | 60 54 Hanover 7s, 1939.::.::: 6 6 + % 5 60 
1 95% Do 5s, 1 97 1 + 3% 33 99 ™ 4 VAN SWERINGEN 6s, | 54% 36 Hanover Prov 64s, 194940 40 40 + 1 2 4 
1 96 Do 5s, 1 98 + 3% 11 98% Se Eh Biccirccsacac a 9 9 7 2 .. | 40% 35% Hon It Bk 7%s,AC,'63..36 36 3 + ¢ 5 .-. 
ee Se, Does ae oe eke a oe ee Oe 
’ : H a3 . B,'50.... a 1 62 74% ISARCO HYD 7s, 1952. 78% 78 ~ 
89% 86 Do 5s, 86 86 86 — ae $ 74% s ; % 78) ae 
103" 99 Do 5%s, B, 1952....... 100 99% 9% > & Bes eee SS eee Se oe Sectta- Sens 748, ws: Te te” Tr + 14 ¢.. 
96 9134 Sou Gas 64s, "35, x w.. 95% 95 95 .. ies 8% 6 WALDORF-AST 1s,'4.. 6% 6 6 — \% 9 up’pwr A.. al + 1% 5 40% 
43 Seu Ind Ry Co 4s, ‘51... 39 38 38 + 1% 2 38% 97 92. Ward 6s. 1937. 93 93 93 +1 9 93 
48% Sou Nat Gas 6s, 1944....47 43 45% 43 15 45% | 192% 95 Wash Wat 60,60... 95% 95 95% — 1% 5 95% 54 33 MANSF’D M & S 78,4152 52 52 —1 1 
102. 95 Sou Pub Util 5s, 1943... 97% 97% 97% + 2% 1 95% 30" 22% West News Del 6s, 1944 53% Do 7s, 1941, x w...... 52 S52 S52 +1 3 53 
82% 64 S’west G & E 5s, A,’57. 70 65 67% + 34% 15 61 ~ * peaspnbeiuaion. smoot Ge OE 4 15 ti Medellin 7s, 1951........ 12% 12 12%41 3 11 
82° 60 Do 5s, B, 1957......... 68% 60 + 3% | fe 24% Wash Gis Lt te.58.... 39 83 ome 08! 95 92 Melb’ne El 74s, A,'46.. 04 94 94 Be ms 
70 52% S’west L & P 58,A,’57... 64 56 64 411% ae 63" 45° West Penn 52 (52 oo% a oe 20% 18 Mendoza 7%s, 1951.....18 18 W —i ie 
toy Brwest tg tO ee Be 101 94% West Pa Pw 4s, H,’61.. 94% 96% + 2 * ie 
64 S’west P Sv és, A, '45.. 65 t ™% 9 .- 54 West A.'57.. 48% 45° 47°46 62 4i 76% ¢5 PIED EL ite. A,'60... 72% 71 T1 +1 39 681 
SS eet a La, 1008. ae tae 8 : 9 ps 70 W Un G&E 54s, A,’55. 2? 76 80% + 6 10 80 501, 45 Pomeran i053... ae 4 45 — & 1 4445 
$3" ity “Does, 1035, cv... 82” 48% 49 ty ae fy | 108, 87, Wise EI Pw A.'54..108, 97, 100. + of ae 70” 50 Prussia Klee 65, 1954.. 57" $34 Of 42 28 58 
Doo, me... - = S ¢ | = 1% mm Tite reek & oe. Tox TOK TOK — 2 12 J RIO DE _jaN 6%s,'59.. 9 9 9 + & 1 
, 1966.... va + a Ss, 2 
3412 Stand Pw & -_ ae es 54 37 89 82 YADKIN = P 5s,’41. 82% 82% 82% + % 1 67 Ruhr Gas 64s, A,'53...55 50 SO —3 52 
14% Stand Tel ’ . 2. oe 2, * 12 ag 92 84 York Rys 2067. ..... 8 8 8 +1 3 4 % Russia ous, BOD, veseie $ 3% 3% + | 4 
Strawb & ate 3 es ee ‘ 2 Do “s iors. eo d. 3% «3 + 35 4 
1 San Of Sigs. 1930 anit 101% 101% 10148 + &% te FOREIGN BONDS 4 2 Do 5 4 3% + 1 4 
100° 96 Sun Pipe 5s, '40....98 98 98 +2 De 2 4 Do 54 , teat,” eed... Mi 2 Be as 5 .. 
4 $5% Sup Pw Ill 4348, 1968. 1 15 68 126 } 0% 20 :. 30 18% nogoTa MTG B 1s,'47, 
Swift » 1940..... 9546 + 37 95% | #4. | M @N.......+..... 25% + 3 12 25% 1014 SAA y "35.. 
103% 100° Do 5s, 1944...... rere 101% 100 101 — 1 8 100 31 Do 7s, '47, new, A & O 27% 25 Fa +f 13 _ 103 103% po SE 15'35. ‘ age 103% 103 ie, ; 
1 97% Syrac Lt Co 5s,B,’57. 101 + 3% a cs 30 19 Buenos Aires 7s, 1952. 19 19% — 5 19% Santiago 7s, 1949....... rf 5am + 1 
35 Do 7%, 1947......... 30 300 (+ 1 6 30 105 97 Sauda Falls 5s, A,’ 00° «698 100 + 2 12 100 
57 46 *TEXAS C G 5s, 48 4 #47 «+1 12 49 ; 2 A Us 4 Saxon Pub W 6s,'37.... 61% 60 60 — 
90 El Sv 5s, '60...... 81 77 + 6% 32 itd 11% 7% CAUCA V COL t. 1948 8% 8% 8%—'& “eer 65 Stinnes (H) 7s,'36, xw. fee 42 + 5 15 48% 
21% 11% Texas Gas Util 6s, °45...15 13% 14% + 2% 17 14 etd 39° Cent B Gmy 6s, 44° 42 «42~2=«+ 3 29 42 59% 39% Do 7s, 1946, xw...... 45> 43 bt +4 29 
104° 97 & L Se,'37..... 97% 97% 97% + & 4 97 66 55% Do 6s, B. 195i........ 61 58% 50% — 38 58 
92. 77% Do Ree 8 81 8447 oe x 35 24 Col Ag M B 7s, 1946.35 35 35 ; ES “sia 69 TERN 
i i es 3 >. = = (tk oe 35 28 Do %, 1947........... 3 34 035 + 7 ae oe Bent 50 Ces, A. 1088 33 Soi is 35 
@ 55 Tide Wat P 5s, A,'79....59 55 57 —5% 14 :. 66% 55% Comz & P Bk 5%4s, 1937 58% 56% 57% + % 85 58% 58% Tietz (L) Tigs, 1946, xw 58% 58% 58% — 2% 1 
99% 88% Toledo Ed 5s, 1962...... 94 50% 92% 1+ 4% 181 90 73. 60 Cuban Tel 7%s, 1941 64 61 63) (4-3 . ss 
32. 2 TC RT Co 5%s,A,'52.. 30 28 3% 29 26% 83% 74% UN EL 8 75,’56, A,xw. 75 1 1 —2 i on 
eM emcee ca, me me mee yg | a Ra, Otte | PRA De Bethy a itp 
44, _ © as © 6%s, 1941......... + 54 
108 ga” Un El 30 ing 954 ‘s et a ‘* 3 H 70% 60 RO EL 6 ore 
In » A, 1954....... “- 2 0% EU L. 6468,"65, x 6 ww —2 10 61% 745% 68 VAMMA W P 5%s,'57.. 70 69% 69% + 
99% 88% ma 4 _ sgae** "age s A + 2 31 93 36 «28 «~Eure M & In , "67. 2a, 28% 23%+ % 1 28 tbiviaens rates in dollars t based on last quarterly 3 a, SL 
103° 98 (Union ; Be. Mh 100% + 13 100% payment. ‘Partly extra. {Plus 4 per cent in stock. aPayable in 
103 95 «United N J 4s,°49...99 98 99 + 4 2 9 30 25 FARMERS NAT M 78,63 25 25 25 1 Das cash or stock. bPayable in stock. {Plus 5 per cent in stock. gPlus 
72% 61 United L. & P 5\%s, 65 6 +1 2 6 73 #65 Finland Ind Bk 7s,'44.. 68 66% +1 3 60% 6 per cent in stock. hPayable in scrip. jelus 2 r ,~ in dock. 
53. 33% Do 68, 1975 .......... 41% 35 38% + 4 37 50 6-38) «=~Finid Res M B 6s,"61.. 50 48 9 47 kPaid last year—no regular rate. mPI Fi Hy r 
Sy see Do 64s, 1974......... 46% igi 5 38 65% 60 1s. KPald last year—no regular rate. mPlus 3 per cent in stock. nPlus 
57 40 «(Unit L & Rys 5%s.'52.. 44 41% 41% 4 1 85 1957, KW.....c..eeee 6 63 6 —1 1 impaired by maturity” a iNegotuabiits 
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to the representative of this government 
a position of membership on the commit- 
tee. Presence of the United States in 
this manner in the meetings of the com- 
mittee will give an informative contact. 
It does not in any way impair the right 
of independence of judgment and free- 
dom of action of the United States. The 

representative of the United States can- 
not take any action binding this coun- 
try. We believe that the importance of 
the roblem, which is of common concern 
in this connection to the League, to the 
League powers and to the United States, 
calls for promptness and accuracy in ex- 
change of information and views; that 





’ the dictates of common sense call for 


consultation with free and frank discus- 
sion among the nations and that the pro- 
cedure thus suggested will contribute to- 
ward the serving of those ends in the 
interest both of the United States and 
of all other countries concerned 

Hugh R. Wilson, our Minister to 
Switzerland, has been directed to attend 
the meetings of the advisory committee 
with réle as above indicated. 

On March 16 Prime Minister Mac- 
Donald of Great Britain submitted to 
the General Commission of the Disarma- 
ment Conference the complete draft of 
a disarmament treaty. The “official 
summary” thereof and Mr. MacDonald’s 
accompanying speech were printed in 
The New York Times issue of March 17. 
It is the first really comprehensive set 
of proposals; the first (and this is very 
important) fully supplied with figures. 
The indication is that the commission 
will adopt it as the basis of a thorough 
It seems to embody 
everything (or practically so) already 
agreed to by the commission. 

The chief pledge of security would be 
the Pact of Paris; ancillary thereto be- 
ing the continued existence of the Dis- 
armament Commission, a pledge of con- 
sultation and renunciation of neutrality 
by the United States of America and the 
U. S. S. R. (though both the summary 
and Mr. MacDonald’s speech are pretty 
vague on this point), and the institution 
of an instrument of “international con- 
trol” (still more vague). 

It is a “transitional agreement,” cov- 


ering five years from date of effective 
ratification thereof, prior to the end of 
which period there should be another 
and presumably definitive disarmament 
conference. 

The Treaty of London to be extended 
to include France and Italy, and naval 
forces of other powers to be stabilized 
unto the conclusion of a general naval 
conference in 1935, which should “regu- 
late the naval armaments of all powers 
on a satisfactory basis for the future.” 

Mobile land guns to have the limit of 
105 mm., naval guns and coast-defense 
guns 16 inches. Maximum for tanks, 16 
tons. 

“Bombing from the air completely 
prohibited except for police forces in 
certain outlying regions.” 

The land forces allowed to the Conti- 
nental (European) countries to be stand- 
ardized (eight months’ term of service) 
as per the French proposals. A table of 
“average daily effectives not to be ex- 
ceeded” for these countries is included, 
embracing both home and _ overseas 


























troops. I quote it as of extraordinary 
interest : 
Stationed Total, 
in Home Including 
Country. Country. Overseas. 
Ee ee ere 200,000 200,000 
EE wscecetenaeasenssest 60,000 75,000 
Bu errr. 60,000 60,000 
Sc ine.bins 055500464406 400 120,000 170,000 
CE wan scassbssvreuvedes 200,000 400,000 
EE 56640440.046054 0540-08 60,000 60,000 
EE, -$554.056000t.0006.94.6 60,000 60,000 
ey 200,000 250,000 
ED b.5s5000000605004008 25,000 75,000 
Ei sttrdcntacaseceness ),000 200,000 
Portugal .........: ),000 60,000 
Rumania ........ i 150,000 
Czechoslovakia ,000 100,000 
cs 23 ee ),000 500,000 
TES, o.ccnciccsdavcses 0 100,000 
Each other  Contineniai 
European State ......... 50,000 


Presumably it is intended that quotas 
for other countries on a proportionate 
basis shall later be determined. 

The proposals regarding air arm& 
ments are admittedly only tenative; in- 
evitably and lamentably so, seeing that 
this is the most important department 
of all. I quote from the summary: 

“With a view to effecting, during the 
next five years, reductions necessary to 
facilitate further air disarmament after 
that period, a table sets out figures for 
airplanes for use in war, which by the 
end of that period are not to be ex- 


Current Security Offerings 


BONDS 
Comhesens Md., City of, we wa - 
4%s, due March’ 15, 1963, d 4.25%. of- 
fered March 21. — “s Helm & — ~ 


ketene, State of 950, ois. 
J & J, due Jan. 1, 1934-1953, yield 8 4%to 
6%, aftered Feb. 23. Halsey, Stuart & 
¥. ae . Y.; Hibernia Securities Co., 

INhitney Trust & Savings Bank; 


pwd Bank & Trust Co. ; Interstate Trust 
& Banking Corp. ; American Bank & Trust 
Co., New Orleans, and Equitable Securi- 


ties Corp., Nashville 

Minnea lis. Minn., Git of, $300,000 § 5s, 
M& 9, due Marci 1, 1934-1938, yield 4.25% 
to 4. 50%, # fered March 3. Phelps, Fenn & 


Co., 

oa My ‘County, > J., $550,000 6% 
antici on] a e Dec. 15, 1933, A 3 
fered 

tere Feb. 15, ise at “idea ve Up 

ue Fe 4 e 
he h 20. inhons 

mo York Cit » $27,000,000 6% 
es stock — due June 15, =. 

only part of issue to be offered to 
public b by banks at yield of 5.50%, ahcak 

New York City, 4%% gpocial revenue bonds 
to be wu or paying taxes and offe 
in Lng denominations, offered to tax- 
payers, March 13, by New York City. 

New York oy, $10,000,000 5% revenue pints, 
due Dec. 1933, yield 4.25%, offered Feb. 
27. Chase ‘ational Bank: ib: Wetienad City 

% special reve- 


Bank. 
a Clty PS o00.0 ‘% tax notes 


nue bonds, an 


due June 14, 1934, bought Chase Na- 
tional Bank ‘and National city Bank, but 
not to be sold = avengers, 


Onon County, ones 
M& - iue’ March * 994-1 3, yield 4% to 
4.30%, offered March 3. Halsey, Stuart & 

abet inna: c $300,000 

ublic rv orp. l-yr 6% 
antes, due Dec. 1, 1533, offered Feb. 23. 
Sold to bankers by company but not sold 
to investors 

United States of America er 000 4% 
Treasury ctfs, Series TAG-19 33, due Aug. 


15, =. price 100, Sp re $473,373, 
#4% Treasury ctfs, Series TD 2-1933, due 
c. 15, 1933; Rreais 100, yield 4.25%; $100 
= ed 91-d -day ills, due June 2i, 
1933, average rate on k discount basis 
1.83%, ewes March 20. United States 


Treasu 
City of, $500,000 tax aptctes, 
ton ctfs of indebtedness, due July 17, 
yield 4.50%, as March 16. R. W: 
Presaprich & 7: 
United States o F Rhea 


» $100. 613,000 91-day 
$0.780, yleld rBilia, 
r 


due Ma ay 1933, pecs 
99.750, 0.99%, offer Feb. 27 . United 


States Treasury. 


STOCKS 


——*, Wine Co., 75,000 heres sapttel. 
fe. offered March 6. arr 

oe Co.; Festus J. Wade 7 eo 
SC 4-4 

Berghoff Brewing Corp., 60,000 shares com- 
mon, priced at market, about $5.75, of- 
fered March 16. F. A. Brewer & Co., 

Chicago. 


ceeded by the countries which now pos- 
sess such airplanes. Regarding other 
countries the status a is maintained. 

“No naval or military aircraft, ex- 
cluding troop carriers and flying boats, 
is to exceed three tons in unladen 
weight. No dirigibles are to be built or 
acquired during the period of the con- 
vention. Countries which now possess 
dirigibles may retain them during the 
period of the present convention, but 
may not, during the period, acquire or 
build more. 

“The Permanent Disarmament Com- 
mission is to draw up a scheme for com- 
plete abolition of naval and military air- 
craft, conditional upon effective supervi- 
sion of civil aviation in order to prevent 
its misuse for military purposes. Alter- 
natively, if such effective supervision is 
not found practicable it is to prepare a 
scheme to determine the minimum num- 
ber of naval and military aircraft re- 
goers for each high contracting party. 

hese schemes are to be submit at a 
second disarmament conference.” 


BOND DEFAULTS 
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nounced that for the issue of convertible 
6s, due 1938, the Chase National Bank, 
New York, has funds available to pay on 
and after March 20, 1933, a distribution of 
$24.50 on each $1,000 bond with Nov. 1, 
1931, and subsequent coupons attached. 
This payment will not be made on bonds 
where proofs of claim in bankruptcy 
against Nathan Strauss, Inc., have here- 
tofore been filed by the holders thereof. 

Sutter Butte Canal Co., in default on 
March 1, 1933, interest payment on issue 
of first 64s, due 1943. 

Ten East Fortieth Street Building (New 
York); holders of issue of first 6s, due to 
1940, have been notified that the plan of 
reorganization, as amended, has been de- 
clared operative. Deposits will be ac- 
cepted until April 15, 1933. Subscriptions 
to Series B bonds and common stock of 
the new concern may be made simul- 
taneously with deposits. 

Theobald & Olmstedt, Inc., in default on 
June 15, 1932, and Dec. 15, 1932, principal 
payment on issue of first 6s, dated 1926. 

Tilden Lumber & Mili Co., in default on 
March 1, 1933, interest payment on issue 
of first 64s, due 1946. 

United Buildings Corp. of Seattle, in default 
on Feb. 1, 1932, interest payment on issue 
of first 6s, due 1940. 

University of Detroit, in default on March 
1, 1933, interest payment on issue of first 
A 5s, due to 1945. 

University of Detroit, in default on March 
1, 1933, interest payment on issue of first 
B 5s, due to 1939. 

Wesleyan College (Macon, Ga.), in default 
on Feb. 15, 1933, principal and interest 
payment on issue of first 54s, due to 1948. 

Wright-Aiken, Inc., in default on June 1, 
1982, interest payment, and Dec. 1, 5 

principal payment on issue of 6%, due to 

1943. 
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Pe- Pay- Hldrs. of Pe- Pay- Hldrs. of Pe- Pay- Hidrs. of 
- Tiod. abie. Record. Company. Rate. riod.’ able. Record. Company. Rate. riod. abie. Record. 
3 aoe 2 Mar. 22 Bost P P ait, Bost) kcenes - Q Mar. 30 ier. 18 Tip-Top Tail, Ltd, 7% pf "$1.75 Q Apr. 1 
pr. ar. 31 rockin Trust ........... Apr. 1 ar. 
g Mar. 21 Mar. 21 | Cameron Mach’ ga cum pf.§$1 Q Mar.31 Mara spreviously reported incorrectly as declared. 
Q Mar. 31 Mar. 15 Can Breafl ist pt Be ’ ° tPreviously published incorrectly under omitted. 
§ _ is Mar. a + aawers, Ltd, eee . . . tPostponed indefinitely 
r ar. 2 in **One share of Pan-American Southern Corp. to 
$ anr : me & ey an a "300 ‘ : commen and commen B stockholders of Pan-Amer- 
Q Apr. 15 Mar. 31 D’port Hos Mills. ||" ; Ree eee can Petroleum and Transport Subject to approval 
Q Apr. 1 Mar. 27 | Eagle Wh . ‘ of stockholders. 
Q Apr. 15 Mar. 31 Fidelity Title {Deferred unti! meeting in June. 
Q Apr. 15 Mar. 31 (Stamford, §To be paid immediately Previously declared 
Q Mar. 31 Mar. 10 —— F 4 bee 3 payable Maren 15, but rescinded because of tha 
715 Apr a9 | Eimance Co of Pa... . . ban 10) ays. 
M PA q 7 
3 May * = General pee, spi: : ‘ | Meeting Postponed until a@ later date 
ar. Mar. Gibson Art Co...) /)*” --15 » - 20 pi crease 
g apr. | Mer Household wm, A..... ‘ 1 4 RAILROAD EARNINGS 
ay oe 2 ee Kg a q a 
, ie Mar Ind Tr Co (Philadelphi -.1 3 ° a 
Q Apr. 15 Mar ron and G Dollar Say Ban : 
ai ss pe ~ ‘ of Birm (Pittsburgh)... q 2 Continued Jrom Page 435 
pr. ar. rving D eheias 25c . . N St. 
8 Jan. 3 pat 20 Keystone P and © fercoss ashville, Chattanooga & St. Lonis 
Q Apr. 1 Mar. 29 Marine Midland (N 1933. 1932. 
Q Apr. 1 Mar. 29 el Sorry . 2 2 Current assets Jan. 31 6,267,821 6,855,878 
@ Apr. 1 Mar. 20 rel eI . Current liabilities 1,541,054 1,760,362 
g Au: 3 Mar. 35 | National Bank and “Trust “2, ‘bonds &e. + haan 699,827 677,434 
2 g Apr. a Mar. 23 Nat Te Tne (Toronto) rj : 7 New York Central 
ar. ar. 
ger 38 Mar: #7 | Sut apd Te (Phi). nige & “m@ | Sash, Jam. 3h... 70-330 508 18-455 20 
Q Apr. 1 Mar. 16 Otis Elevator urrent asse o_o " , Cay 
Q Apr. 1 Mar 16 Philadelphia Co’ sess ‘ : Surrent liabilities oe 106,296,343 105, 232983 
Q Apr. 1 Mar 1¢ sites 5 * nvestment in stoc 8, 
Q Mar 3t Mar. 15 | Rigg juste Gla +s bonds, &c. >. +... 48,097,618 48,342 159 
Q Apr. 1 Mar. Ww Louis Nat Stkyds.. $i. : 4 1 Funded debt due six 
Q Apr. 1 Mar. lo Sayers & Scoville . ‘ WD vosica 5,956, 167 6,206,167 
Q Apr. 1 Mar. 2 | Sou Acid and Sulph Norfolk Southern 
@ Apr. 1 Mar. 25 Toronto Gen Tr Co 
Q Apr. 1 Mar. 25 West Coast oil t January net loss..... 67,385 142,633 
$ oe. bg = 31 | Winsoncin P and 5 ‘ Norfolk & Western 
-- APP. 1 Mar. 35 7% pf......... +s . Current assets Jan. 31.. 13,928 940 11,108,822 
a : 2 Surrent — mpd a 2,929,460  3'565,619 
ay Apr. 17 i P nvestment in stoc 8, 
Q May 1 Apr. 17 Perro en Conn ight a ‘ bonds, &c. ....* ----.. 30,777,823 35,016,267 
Q Apr. 15 Apr. 3 49 West 37th st funded debt’ due six 
Q July 15 July 2} i adse cat 600,000 3,555,000 


weer © 86. ...... $1.50 pie miata months 


é ae. a ier. is | 14 Md Cons Mines" "* Pennsylvania : 
Q Apr. 1 Mar. 2 Interim. Janua net loss.... 17,713 +332,439 
Q Mar. 31 Mar. 2y Cons Gold Fields of gs preva Curren assets Jan. 31. 98,101,538 94,522,421 
Q Apr. 15 Mar. 2 (A DR for ord)...89-10e .. Mar. 23 Feb. 27 Current liabilities ee 55,080, 065 60,074,400 
Q Mar.15 Mar 2) * Investment in stocks, 
@ Apr. 1 Mar. 29 | Courtauld’s, Ltd (A'D R tor bonds, &c 78,767,726 91,212 289 
ee | OU cacdenicxcens) 8 bs - 23 Ken. ; , Ste eseee --+ (5,167, rele, 
g APF 2 Mar. 2s —_ : cag SOP. 3 oe. ap Punded debt’ due ‘six 
, ; xtra.. Months ......... ee 4,750,000 4,750,000 
@ Apr. 1 Mar. 22 Bell View Oi) § ‘ 
er $2... Apr. 1 Mar. 20 ” I 
Q Apr. 1 Mar. 15 Family L 8 pt pf.” 3Tige aoe. i Ee Cash, Jon at ere ete | 8 ieee 
QA . Guarantee Co of No Am.$2. Apr. 15 Mar. 31 Cc > : Com 5 Ore’ 1 ’ 
pr. 1 Mar. 25 Inter Button Hole Sewing Ma- errant peests .... 9,258, 729 6,995,509 
3 Ave. a Mar. 38 oe... ie Apr. 1 Mar. 1% Current liabilities |: 4,846,856 4'140/053 
g Ape. : age Markle Banking and Trust Investment in Stocks, 
@ 2 : ites. a (Hazelton, Pa) 50c .. Mar. 31 Mar. 1 bonds, &c. ..... | 6,595 13,555 
a ; i a Nat F of A 6% pf a fpr. 1 Mar.1u | Funded’ debt due six 
3 Sue. 1 aor a TD ik vncncve cont 12%e Mar. 31 Mar. 25 Months ........._. y 340,000 _ 340,000 
+} a 1 Mar. 20 Ligquidating. = t i Reading 40,801 929,327 
@y-1 Apr. 20 nuary net income. . ’ 
M June i May 20 Munic Sve GOP csceccc $5.56 .. Mar. MP. secsaks Current assets Jan. 31. 10,689,877 11,641,518 
une ay % Resumea. urrent liabilities | ~__ 53,117 10,386,652 
Q Apr. 15 Mar. 32 Kirb “Investment in stocks 
: iar 10c .. Apr. 15 Mar. 31 wi 
@ Apr. 10 Mar. 2y Reece Button-Hole Mach.10c || Ase. 1 Mar. 18 bonds, &c. ....... sig 24549,821 34,508,877 
Q Apr. 1 mar. x a inane —s debt due six 000 
~~ ecum . Months .......... - 1,101,000 1,726, 
g a a i. 2 al F Ltd ev Ce Ze .. Apr. 15 Mar. 31 Seaboard Air Line 
S May 1 Apr. 1 | Phillips Jones Corp pf..$3.50 ©: Mar. 14 Mar. 14 January net loss... * 624,772 811,287 
H} aus: » ane. a Final. Southern Railway 
Q Apr. } Mar. 25 | Harrods, Ltd, A D R for ora January net loss... 521,095 1,202, g62 
Q Apr. 15 Mar. 24 . reg Rares indi! 9-10c .. Mar. 23 Feb. 23 Sash. gan. . a1 373'an 15 '228.049 
mperia em Indust reg urrent assets .... | 273, 630, 
’ bg 34% .. +708 cnhaun Current liabilities || 16,323, 16,220,201 
3 aa. ; _— > Do (Am dep rets)....3i¢e ; nF ne *Investment in stocks, med - 
Q Apr. 1 Mar. 27 ~— a El Supply as Mer. 29 Feb. 26 bonds, &c. ..... ---. 5,380,716 2,128,716 
7 2 eee ME  S6beeteesca, ° ar. eb. i 
© May 3 Ape. 2 Ppenen Johnson’ & Go’ Tyg °° Mar. 20 Mar. i1 | Funded debt due ‘six ; 
OD i ectcinccce,, 1,671,000 1,671,000 
Q Apr. 1 Mar. 25 Do reg Mr sticécccean, -» Apr. 8 Mar. 15 Texas & Pacific 
@ Abr 2 Mar. - Stock. Gack, Jon. 21... enenr 1,559,415 
Q Apr. 1 Mar. 24 Incorporated Investors 240 _. Apr. 20 Mar. 18 Current assets ....... 6,292,827 8,276, 259 
Q Apr. 1 Mar. Pan Am Pet & Si nectascoon -» Mar. 27 | Current liabilities _| *’ 3,568,139 3,615, 250 
I Setisedegeracs reese 4. Mar. 27 “Tiveetment in stocks, _— 
Q Apr. 1 Mar 15 nds, re a 107,192 103,891 
Apr. 1 Mar 15 Meetings Postponea. bt i> 
3 Apr. 1 Mar. 15 Lessings, Inc ...___ -+--8@e Q@ ....... Mar. 31 + 4 Be on = 562,000 562,000 
Q Apr. 1 Mar. w Tubise Ghatilion ceetcnaall “a 6a. Sgpdieeee ree Wabash ‘ : 
Apr. 1M isconsin dro El...../1. rere x 
ae ye . ati ow fe loss... 857,371 957.095 
Q May 1 Apr. 15 vised. Current assets Jan. 31.. 9,906'090 14,212 627 
Q Apr. 1 Mar. ji Chemical Bank @ Trust Current liabilities _. | 10,245,798 25,159,952 
. ES pepe 45¢ Q Apr. j Mar. 22 | *Investment in stocks, 
g Apr. a Mar. = Mars Con ip 2 etasenns 43%¢ Q Mar.15 |... .. | Sees 25,139,569 25,139 509 
pr ar. nn Gas Light art und bt 
Pe- Pay- Hidrs of Perel = b Q Apr. 1 Mar. 15 "a. _ ~ med a 534,000 534,000 
iod. able rd. | Ottawa L H 4g p pf. -1$1-62% Q Apr. 1 Mar is , Wie . 
Q Mar. 30 Mar. 15 Trust Fund Shares, reg.9.618¢ -» Apr. 1 Mar. 31 Western Pacific 
Q Apr. 1 Mar 15 Do coupon ....." 9.618¢ _. Apr. 1 . Fomuary net loss...... 354,630 315,728 
Q Apr. 25 Mar. es ee 6 SS ee Current assets Jan. 31.. 5,205 057 5,078.207 
g Apr. 25 Mar. 31 Omitted, Pe Current liabilities | ks 234,365 3:405,199 
pr. ar. Company R - nvestment in stocks, 
Ma 1 Apr. 15 : ate. riod. Due. 
3 Mar. 31 Mar. 7 | Asso Bankers Title & Mts Guar . me , due ‘six ae “6.000 
Apr. 1 ar. 15 ‘0 range, tssseeeee 18M Apr. 1 
Q May 15 May 6 Boston Sand @ Gravel pf... °°" " 87 8 Apr. 1 months ee ae en 375,000 375,000 
Q Apr. 1 Mar. 24 Bronx County Tr (N pee Q Apr. 1 Wheeling & Lake Erie 
Q Apr. 1 Mar. 25 Bush Term Buildings pf." ** $1.75 Q Apr. j Januarv net income. 27.927 12.615 
Canadian Pacific et $2 8 Apr. 1 Cash, Jan. 31 ites 2,714.387 3.067.508 
Q Mar. 31 Mar. 15 Sane, Sues Oo,........7.°°°*** 25e Q Mar. 15 Current assets err 5,327,070 5, 407.564 
@ Apr. 15 Apr. 5 | Cen rypnkia Process ist pf. "" $1.75 g Apr. i | Current liabilities "” 880,406 '879'021 
@ Ase. i tte ss | cee M.............-.0007°°°" ° r. > j 
Q Apr. i Mar. 15 Creamery Package ee Qc os 25e . y+ 10 Pocasment in_ stocks, 2.872 2,872 
Q Apr. 1 Mar. 24 wa BOG, O,.4........°°°* 10% .. Apr. 4 Funded’ gar he 4 
Q Mar. 31 Mar. 25 | Foster peer OE... ... $1.75 Q Apr. } unded debt due six 
@ APF. 1 Mar. 24 | Holt, Rentrec’s Co, 1d, pf... 8875 G Ass 3 pag 454-300 454,300 
Q Apr. 1 Mar. 29 ema Copper... Oe: 12 Q Apr. 16 iLoss. tIncome. *Other than those of 
Q Apr. 1 Mar. 15 wire Trust (N x)... pewed te cwakane oe Q Apr. 1 | affiliated companies. 
-» Apr. 1 Mar. 3} ewe Beteh of... (°° *** $1.75 Q Apr. 1 Delaware & Hudson 
66, MNS SE” gece c an Morris Plan Co of N’ ¥ Pasa akan . .30¢ Apr. 1 ai 
me WE ibeccctes zero (FE) & Bros,..-°"'°°°""*: 25¢ @ MEE ai | The Delaware & Hudson Railroad Cornora- 
Q Apr. 1 Mar 15 National Short Term § ‘pf..'°°°**: 70c A Mar. 1 tion, operating Subsidiary of the Dela- 
Q Apr. 1 Mara; sin west Nat Ins (Milwaukee). $195 Q Mar. 31 bon J . af ne deficit an” 54 Merits a 
Apr. 1 Mar 31 0 PES eperepaten. 40c Apr. 1 C : or 
8 May 1 Apr. 12 | Pitney-Bowes Post i ~ epeteee. 2% Me Apr. 1 the year ended on Dec. 31, against a sur. 
Q Apr. 1 Mar. 43 Smith-Alsop Pt i 2 =e 87 Q Mar. i Plus of $592, a Vvear previously. Total 
M Apr. 1 Mar. }7 uth Franklin P: NER ts $1.75 Q Apr: 10 assets were $117,038, 288, against $111,104, - 
@ Apr“? Mar 22 | Standard “Gas of Ohio aiige Q Abr 7 | 758. Eri 
ot | an ae or aie... ot . crie 
Standard Power & MR snakes vada, Q May ji i ai i 
Q Mar. 31 Mar. 2%4 8 Rwostivten saaemephpeen 30e Q May 1 "Joos ie, Railroad $4611 S60 °, Prt, ane 
& May 1 Apr. 4 | Union Trasi Co of Dist of Coiumbis — Mouee | 3l. 
Q Apr. 1 Mar. 10 (Washington, Dc). “olumbia $2 Q Apr. 15 1982 $1461 (sos eset fang ously. In 
3 Apr. 1 Mar. 24 | wash Gas a Elec 7% pf..." "* $1.75 Q Apr. i ; 204, reepking fund and other 
S Apr. 7 Mar. 14 items were charged directly to surplus, 
a Sate abi. gan CE compared with 1,450,518 - 
: a 20 Mar. 13 | Carey (Philip) Co pf Q Mar. 31 453,456 in 1930. 2: hea Loam vee th 
Q Apr. “1 Mar. 25 | Central Illinois Pub $6 pf Q Mar. 16 company’s net loss in 1932 was $3 142.997 
lark (D L) & er . Q Apr. 1 i i 92)" 
Q Apr. ; Mar. 15 eco Restaurants pz @ Mas. 3, against a net loss Of $901,093" in 1931. 
3 ast: 1 Mar bY Electric Auto-Lite Co Mar. 25 rota) t $620 omens $624. 301,222 an Dec. 31. 
@ Apr. i Mar i Maniachewits (B) Co Q Apr. 1 | agains 010,073 seed previously. 
Q Apr. 1 Mar. 29 “Ey blic Sery Q Apr. 1 ennsvivania 
i: } ews Q Apr. 1 The Pennsylvani 
° | RAS egy Q 1 
Apr. 1 Mar. 20 Ohio Elec Power 7% pt ~ 1 
. 25 a NP arty pea Q 1 $2 
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Banking Statistics—Brokers’ Loans—Gold Movement 


























































































































































































































































































Debits to Individual Accounts by Banks Statement of Member ree. 9 Statement of New York City Member 
= 2 PRINCIPAL RESOURCES AND LIAB OF RE- ank 
in Reporting Centres PORTING MEMBER BANKS IN G CITIES. B Ss 
‘ é, (Millions of ae - ue 
Thousands “Wag, 1, Feo, 2, Mar, 3 Mar. Mar. 15, Mar. 23 
No.of Week Ended. | _ Loans: —— 19a 9 ssh” ai. 2b 2 iMar2, | Loens: ities $1626 $Lé7d $2,000 
Federal Reserve ar.1, Feb.22, Mar.2, | on securities.... $4,234 $5440 "S577 IE GRMN © osc coccesseccecesccens ne ae: “sie 
District. ua 33 seth ait All other ....... 5,393 ¥5 606 7,148 ts 38 432 Mie aan ren —— 
> — <—_ rs) seuaneenedendsdsdedeawuee q ‘ $4,048 
14 613,689 2,808.274 4,596,814 oh are ae sat $9,865 $12,588 $618 $636 $1,009 | Investments: RAC 
4 "35D $0’ te2 000 “+. United States Govt. Securities..... $2,210 $2,253 $1,601 
= ie +40'nae 145. Gov. $5,115 $3,742 $189 $212 $245 GENET GOOUTMIGD occ ccvcccccssseese ’ 1,113 837 
6 177 185 118628 4 Other eosurities. 4 3,277 ‘ 199 200 214 Sete 1 . fi 3333 353 9aae8 $2,438 
’ 5 5 — MUMGREMROMER ccc ccccccccccce \ y 
= Pe c4 be 4 tH Total ........ $3,196 $8,392 $6,935 $388 $412 $459 i i hacen al ail aa a waa 
’ , ’ eee Vv 8—Total...... ‘ 
psf rete 1a'set 4 Tot. loans & inv.$17,823 $18,257 $19,523 $1,006 $1,048 $1,468 
i7 106'587 93, 110,622 pete FRB zi seis "$1431 ae Fs ensrve with Federal Reserve Bank $609 $669 $659 
oad 79 379'919 529'719 Res: 4 J i $226 EE rr 85 40 
a ’ . Cash in vault 283 OF 42 14 Net demand deposits. wens Rese 4,640 4,518 4,666 
ee 250 "$8,163,519 $5,220,200 $8,000,015 | Net demand dep. 19 33 ase «S700 0 est SOL. | Government deposits 22000000. He 9 ea 
New Vaek City........ 1 4,310,658 2,507,254 4,219,127 ——, nr banks. B . ie 1 a mt wai pee — es in ot cont nies & a on 
— -* e from . oO e 
Total outside N. ¥.C. 249 $3,852,861 $2,682,045 $3,840,688 | Due to banks... 2199 2778 2, 168 20 239 | Borrowings from Federai Res. Bank 483 we 
Statement of the Federal Reserve Banks ae ae 
(Thousands) nusands i le ee ] 
Combined Fed. Res. Banks—. —N. ———s Mar.22, Mar.15, Mar.23, | 
March 22, March 15, March 23, Giatch 32" een March 23, Ci ts eek Re. clans . | 
Gold a with Ped. R ts.. $2,458, 432 $2,215,268 sonoa 1933. weiss Supiie a eR cat a8 ea 107439 
es. en 3 Cc Gdeposits....... " ’ 
Gold ‘redemption fund with $2,192,547 WAS $467,743 $403.217 | Erivate deposits...... 119,161 140,030 106,417 eae 
ge ee 105,011 135,058 48,410 25,915 40,084 10,255 Bankers pe on i po | 
er accoun . . ’ ’ 
a ey a oo on000 $2,350,326 $2,240 $582 $507 Gener securities ..... 200s 29/310 59915 | 
eserve notes...... .563, 350, 240, ° y er securities ..... ¥ ‘ ¥ 
Gold, “settlement fund with “os aa = Oe ie and advances... M7 ib i272 || 
Reserve Board..... > x i t yi , Securities .......... a j K a tae fi ] 
Go and Id certificates vd = = aeued See 81,044 78,318 37,574 
held by banks............... 362,778 359,214 483,651 152,228 182,987 318,903 | Bullion .............. 170,374 167,134 121,409 
Total gold rese $3,192,322 $3,010,777 $3,007,487 $818,083 $7 —....... mm Me | 
aide 192, J 007, ¥ 61,548 $934,997 DED Sitinsees< 
Reserves other the thas Sones y — an 5 
ie “oid 178,895 137,408 ‘210,896 60,759 47,845 55,320 BANK OF FRANCE 7.2) 
‘0 TORSTVER....6ccccccce. $3,371,217 $3,148,185 $3,218,383 $878,842 $809,393 $990,317 (Millions of francs) 
Non-reserve cash............. é ‘ Mar.18, Mar. 
Redemption fund—¥F. R. Bank —_ — 16.806 32,831 21,849 20,285 18, Mar.11, Mar.19, 
photes inte ueion mae 740 170 440 170 ek RR Sree 80,787 80,823 76,503 7.0-+ | 
Secured ~ S. Govern- fie hi bills b's “* ‘a 701 Teor 3307 
ment obiixations besesseoese 324,233 °769,602 = 341,647 = 184,712 480,241 88,987 manos c : t | 
, j , r r bills, nce.. 3, 3,386 4,257 
Other bills discounted. ..... 346,636 *462,714 3231936 63,811 «133,981 «43,869 Rav. thy a 275 2771 | | 
Total bills discounted..... $670,869 $1,232,316 $665,583 $248,523 $614,222 $132,856 | Circulation ........ 84, "9: 6.8 : 
Bills bought in open market.. 352,309 » "403,316 " gr gn ea 8 
Uz. .. Government securities : 2.6271 425,013 — — — _— . t. ae okeenee : mae ail 4 | | | 
eee meee sewer eereeeeese . 5 egal x | 
Treasu it ieee isr'sva fepioet «= “asaoe «= iseis59 © lasizoz «Segue | Sinking fund ...... ote te tee lis | | 
cial ‘Treas. certificates. . ie 19,000 die diate raat ... | Total Isight liabilities 106194 be'Se0 135'505 | l36el Ce bs al 
Shs er certificates and bills.. 983,886 989,937 432,370 303,415 250,696 196,055 Ratlo wagaetetes nesses 76.88% 76. 69, bi% 8&6) TT 
Total U. S. Govt. securities $1,864,387 $1,899,034 $834,998 $625,411 $555,236 $344,461 Peeeeees Nossa * ; gay. 
Other securities... “ekg 5,394 5,644 6,991 4,861 5,116 4,331 RESERVE BANK CREDIT AND RE- | |° | 
Federal R banks..... LATED ITEMSS | |z }—j—+_—_}__f 
rab gar 148,800 (In Millions of Dollars) -. rT 
and securities. . $2,892 $3,540,310 $1,589,268 1 $502 | 
Due from foreign banks...... 3813 3810 eee 208 aaa 51 er Mie ess. ise” | 12 
F. R. notes of other banks. . 36,861 17,955 14,009 10,949 rs 195 2'794 | Bills discounted....... 671 : = 
Uncollected items............. 421,196 366,178 343,167 107,606 145,567 95,859 | Bills bought .......... 352 —51 + 270 é2—| |_| nad 
Bank premises..........:..... 54,037 54,028 57, 12,818 12,818 14,817 | U. S. Govt. securities.1,864 —16 +41,029 2 i ©. |e 
All other resources........... 60,185 53,568 36,143 32,088 27,182 13,545 os f as Beak a. oat +3 re as | | 
5 . € . ’ ; 
Total resources............ $6,966,154 $7,261,322 $5,342,002 $2,019,892 $2,139,376 $1,642,315 | Monetary gold stock..4.264 +13 — ‘1i7 
Pete wr renecve notes in ac- Money in ‘isouiation: “6608 = 661 ty, 138 6 os ae aa 
1 circu —- eee $3,916,342 $4,292,702 $2,572,815 $897,775 $994,750 $561,375 | Member bk. res. bal...1,918 — 46 4 7 | | MONEY IN CIRCULATION 
polrculation bath pig Giey Boni Oe 9,269 3,301 8,614 3,301 yee mon ueamber ay 466 —15 + 86 | ee, a ee ee 
ember oonppesvedbvad ior Benen ott March 15, jas ( omitted | 5.8) 
| Ae ounnes erie * 
i ereeeareeeneniarneee gurus “Logeere iooeis Te4.2y 8g 821.884 | rom "THE Annauior of March 11), ose Page | 
‘0 | rere 14,491 23,040 10,874 5,039 6,668 1'799 | 433 of this issue. 
Special cop. Member bank. 52,754 *40,109 oes 4,256 1,598 : GOLD MOVEMENT 
on-member bank. : 4°851 a "360 "82 as 
Other deposits.............. i woe! a a rn | 4 5-6 T 
Total deposits... ......... ,154,849 $2,123,739 $1,983,150 en ssbtsn~ 0b sososes0: ero | | 
Deferred availability items’: Hosa See 6 satei2 “Lisyes is0\oe2 92008 RE netsessserenxeeeesoss 000 | 
Capital paid in.............0.: 149,793 150, 156027 58.426 «58.426 «= S0agi | Brom P tes aie ‘hatin dabe —— 
SE daiviiiiniedehewieess. 278,599 278.599 259,421 85,058 85,058 75,077 m other Latin-Amer- | @: 
‘Al other ‘iiebitidies 222222222. 26,488 28,005 8.9TT 780 «7,639 «(8,070 foam Yeountriee series 9,000 | | >: apm saar Jon JUL AUG SEP OCT NOV DECMLAN FEB WAR 
1932 1933 
Oh a oN OT Ee 1,406,000 
netted Habilities. “sags 909001 $7,261,322 $5,342,002 $2,019,892 $2,139,376 $1,642,315 |, Total; gold, net decrease... 13/086,000 Stoney io Clnitetion ant Matis 
posit and Federal Reserve Gold Stock 
note abilities combined. ..- © 55.5% 49.1% 70.6% = 80.4% = 43.6% = 10.4% EERE Rene teceTersor er treneest Ae | 
Reserv ogo a tepipe: noes ai Me $143,800 To Italy a SEK GRDRACEORES ER EE SEED $8,507,000 | Calendar W Tear ar k of Daily 
Conti t_ liabili . 
tingent, } nea = ae La MONEY IN CIRCULATION (Millions of TE 
5] DD 02660i00d060060600% $42,505 $27,478 $334,881 $14,205 $9,180 $108,150 Wednesday Figures | M i aenahe 
vised. (Millions of Dollars) a (a 4 
Comparative Statement of Federal Reserve Banks, Condition March 22, 19336 *Ad- Unad- | Week Ended. Ad- Unad- Unad- 
Total Bills Total U.S. F.R.Notes Due Mem'rs_ Ratio 1933. justed. justed. | sted.  justed. po 9 
Desetet. La 7-¥ os Se. in cnet n. . fe. Mar. 4 st ecceeccesecceees Sees ges ee a8 2 7,358 1,255 4,251 
RE ,037, 112, $250,856, 118,627, . Mar. 15............+0005. ’ ° i f Q 
New York ..... ; ; 0 523,000 411, BOT TTS, 000 . 1000 50.4 Mar. 8.............++++: 7,582 7,538 | 4 » eaten. oi ser 6908 333 
Philadelphia 0 123,260,000 128,141,000 286,020,000 :762,000 446 | Mar. 1.................- 6,752 6,720 | | Feb. 25........ 6,105 6,032 4,450 
Cleveland ..... 0 60,033,000 176,540,000 386,408,000 140,002,000 59.7 | Feb. 21.............+..-. 6 5,988 | | Feb. 18 5 5,850 4,505 
Gekaend OLS: 24,200,000 48,149,000 195,764,000 63,034,000 65.7 | Feb. 15............--.+++ 5,922 5,854 MR. Th ves isncd 5,810 5,717 4,530 
 neneapeinterc 32,672,000 63,644,000 162,223,000 43,953,000 52.5 1932. eS SRF Segue 7168 5,664 4,549 
Po 0 37,742,000 367,717,000 995,236,000 276,416,000 63.7 Re re 5,530 5,480 Jan. 28.......¢ 5,735 5,620 4,554 
St. Louis ...-----+ + 6,621,000 65,832,000 162,534,000 67,185,000 66.1 *Adjusted for nal variation b - 2 sore : ‘ - 
ini lis 1 J or seaso tion sea- | | Jan. 21........ 5,684 5,616 4,558 
——y ty * Prey pia ise 378/000 pag ity 4 =z sonai indices computed by the Federal | | Jan. 14........ 5,552 5,613 4,548 
lla 100 6203000 -«48'940,000 47,503,000 63,023,000 533 | re | be -Peemmeaae — —_ aus 
San Francisco ..... 199,849,000 _ 77,844,000 124,923,000 293,366,000 142,846,000 46.5 | DISCOUNT RATES OF CENTRAL BANKS 1932. 
1546, Mar. i9 5,616 
§For figures as of March 15, 1933 see page 433 of this issue. Federal Reserve Present Date Previous | nen see nes , 5,537 4,374 
REICHSBANK (Thousands of Heichsmarks) nema: ee, | = 
‘Mar. 15 "Mar, Feb. 28, Feb. 23, tFeb.15, tMar.15, | Boston ........... Mar. 3° i983 20 | -_ 
1933. 1933. 1933. 1933. 1932. new Seen Mar. 5 Ss 9h | | VN 
ld coin and bullion.......... 738,983 749.657 768,928 786,716 383 © 876,859 | Fhiladelphia . Oct. 2%, 1981 3 | 
rve in foreign currencies... 113, 100,633 151,952 133,974 97.970 K: Creveland Oct. 24,1931 3 | 
Bills of exchange and checks. 2,491, 174 2584766 | 2,438°798 2,273. 2,300,229 3,264,333 | Eichmond Jan. 25,1932 4 | 
Silver and other coins....... "255,873 "218,293 241 "325, i << oe. ae Nov. 14, 1931 3) | [24.415 
Notes on other banks ......... 10,810 8, 4,640 (12,494 11,366 5 > Re Oa oie «ot | |S J | 
Advances ........... wate $2,316 85,813 279.296 = 76,061 76.741 200.170 Gt. Luis. ......... Oct. 23, 2 4 
Investments ..2.2.020002/25222. 401/131 401,068 1,004 873-400, 161, ag. eae Sep. 12,1930 4 8 y 
MD, sc ccsevinssiccccs. 681,610 — 641,032 — 828,403 — 790,779 539°315 ' Kansas City...... Oct. 24,1931 3 | [9° | | 
Notes in circulation. -..... --8,266:406 3,203,275 3,355,869 3,111,224 3,179,744 4,113.1 Daling Jan. 28, 1932 4 ts a |_| 
Other maturing Obligations... 365.014 336. 402,351 164 355,346 é Oct. 21, 1931 % 04.2-—T 8 TI 
Other liabilities ................ 604, 048 610.5 775,464 858 161,612 547 my det” 3. bo : p MONETARY 
*Cable report rt ; Pere tet revision. tAs reported in the official Reichsbank statement. 1 oe i 19338 3 | guna 
LOANS TO NON-BROKERS AT Apr. 19, 1932 3 4.0} =e 
(New York fy ne Reportin Fgh ber Banks) NEW YORK 4 Tan. 22) 1931 ou a4 0) 
a (Millions of Dollars.) Sug. % it 
Ac- — Oth- De- Mar. 22, Mar. 15, Mar. 23 Oct. 12, 1932 74 
Mar 22...° "367 26 "5 308 252 146 ot, ae | nee Feb. 15, 1933 4 | 
- 22.... Loans on securities. 26 1, " D2 ~> “Saeaaeepseesee 18, .e—_i_i_i— as oe 
Mar 15.:.. 368 15 = 7 © 388.285 (153 | Brokers loans ...-.. Oi SS ORR | Neewer occ. ri Sep “Y. 1982 “és Remabuaheea: ~ ishecoue 
Mar. 23.... 399 120 5 524 420 104 | Loans to non-brokers.$1,250 $1,308 $1,610 ae eB My Sop: % 1982 + 
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OW 
. . . can they 
expect me to do 


decent work ..? 


y THEY ARE .. . still on your payroll! 
One — two — perhaps more — worn-out typewriters 
which should have been discarded long ago! Not 
earning a cent — wasting precious time and money. 
The despair of every luckless girl whose lot it is to 
touch them. A detriment to the production of neat. 
accurate letters so necessary to business prestige! 
Worn-out, obsolete typewriters are a positive liabil- 
ity. They discourage conscientious effort. They are a 
drain on nerves and morale. Retaining, using them, 
only impedes the daily output of correspondence. 


Invite a demonstration of the new Easy-Writing 
Royal with “Shift freedom.” Learn its true economy! 


REPLACE WITH 


“Shift freedom” has revolutionized typing. It has 
eliminated “shift-key fatigue.” On the new Royal. 
the carriage remains stationary when capital letters 
are written—only the type-segment moves. 

Investigate vour writing equipment. Your opera- 
tors will gladly point out the inefficient, trouble- 
some machines. Replace them at once with new 
Easy-Writing Royal Typewriters. Realize the actual 
dollars-and-cents saving they will effect. and... 
Compare the Work. 


ROYAL TYPEWRITER COMPANY. INC. 
2 PARK AVENUE, NEW YORK CITY 


Branches and Agencies the World Over 


THE NEW ROYAL STANDARD 


WITH 


“SHIFT FREEDOM” AND NEW 


QUIET « AT NO INCREASE IN PRICE 
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